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THREE PER CENT. 


Tue action of the Court in raising the Bank rate to 
3 per cent. on Thursday was in accordance with our 
anticipations last week, and did not surprise the City. 
It was, in facet, the almost inevitable result of the 


failure to secure the gold in the open market last Mon- 
dav. There is not, we think, any hidden or mysterious 
motive. The | the 
a sense of the inadequacy of the reserve and a 
feeling that it ought Should the 
present rate be proved inadequate on Monday, it is 


sole and sufficient reason for rise 


Was 


to be strengthened. 


quite possible, if not probable, that a further rise 
will occur next week. But the directors may be de- 
terred from action by the rather peculiar conditions 


prevailing in France, where everyone who can scrape 
is applying for the Russian loan in the hope 


Naturally 


up money 


of gaining a handsome premium. funds 
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are being drawn in from London. Hence a a deat 
flow of gold, which will quite probably ebb as soon as 
the allotments have been made. 
Thursday’s action came surprise consider that 
after the issue of the Russian loan another long period 
of cheap money will ensuc. Whether this view 
correct or not seems to depend largely upon the pro- 


as a 


gress of trade. Before very long a considerable 1m- 
pulse is likely to come from India; and although, 


with tariff reductions in view, American merchants are 


_ THE ECONOMIST. 
al ry 


Some people to whom | 


be | 


| sideration.’”’ 
might, 


likely to restrict their imports as far as possible during 


the next few months, they will be bound, our well- 
posted correspondent in New York thinks, to buy 
largely of Europe im the near future. It is a 
curious, but indisputable, fact that at Christ- 
mas the discount houses of London had a 
record supply of bills, and it is also an indisputable 
fact that, in spite of the de pression in trade, of 
which we have heard so much, more was borrowed 


from the Bank of England than ever before at the end 
of the year. But we have no doubt at all that a con- 
siderable portion of the bills were really finance bills, 
and that they will disappear when one or two big loans 
have been successfully floated. 


* + * . 


Our New York correspondent telegraphs : 
money market is easy. Gold exports may reach thirty 
million dollars. Asa result of this movement, London 
is expected to secure American gold as soon as the 
temporary demands of Paris are satisfied. Meanwhile, 
the New York stock market is weak, deriving its 
support mainly from ‘shorts.’ Bearish opinion pre- 
dominates, and a growing distrust is manifested of Mr 
Harriman’s operations both in financial and _ political 
circles.’> Our New York correspondent adds in his 
telegram that ‘‘ large importations of merchandise are 
expected soon, owing to depleted supplies here ’’ 
which would be the natural sequence to gold exports. 


‘ The 


In New York copper is weak, but the Boston wool 
market is strong and more active. 
~ * * * 


the chief event 
market has been the sale of 


At Berlin, our correspondent writes, 
of the week in the money 


Treasury Bills by the Reichsbank. On Monday and 
Tuesday the amount of these taken by the market 
aggregated probably about  4,1,500,000. These 


operations lifted the rate of private discount from 24 
to 24 per cent., but when they were discontinued on 
Wednesday the rate again went off 4. It is under- 
stood that the Reichsbank will for the present observe 
the course of the market before making further offers 
of these bills. Although the market is engaged in 
making large repayments at the Reichsbank, money 
at call continues to be offered in great abundance at 
2 per cent. Berlin had been looking for an advance 
of the Bank of England’s rate on Thursday, but the 
fall of the open market rate at London to-day (Wednes- 
day), together with the further advance of Paris bills 
at London, has caused this view to be abandoned. 
The rates of foreign exchange had been tending up- 
ward till yesterday, but the London and Paris rates 
grew somewhat easier to-day. Some gold went to 
Holland last week, and further shipments of no great 
dimensions have been made this week. A little gold 
has also gone fo Paris this week, and it has been 
thought probable that further shipments will be made 
in connection with the subscription of the big Russian 
loan, for which some German money will be sent to 
Paris. 
~ % * * 


A notable contribution to the American currency dis- 
cussion was recently made by Mr Paul M. Warburg, 
of Kuhn Loeb and Co. In a paper read at Atlantic 
City he contrasted England’ s immunity from panics 
with the recent experience of the United States, and 
advocated the creation of a central issue department 
with power, not only to issue notes, but to discount 
paper, to make advances against certain bonds, to 
buy and sell foreign bills, to act as depositary of the 


_-_— “ 
————— 
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\ 


Feeteusy’s money, and to receive deposits from ey; 


/rency associations. He suggested that the depar. 
ment should start with a large capital, but that thy 


rate of dividend paid by it should be limited to a ee; 
tain percentage, and that the balance, after the accumy. 
lation of a certain reserve, should be handed over to | 
the Government. ‘* Whether or not the Governmen || 
should guarantee the notes may be left to future eon. | 
The greenbacks and silver certificates 
in Mr Warburg’s opinion, be left unt ( 
for the time being and redeemed gradually out of th 
profits of the issue department. To the English mind 
the suggestion of an issue department endowed with 
the right to discount bills may appear paradoxical, | 
but the formation of a central issuing authority js | 
certainly desirable. Mr Warburg also believes 
the rate of interest on Government bonds ought 
raised, so that the security may be held by the Am: 
can people instead of being used as a basis of the bank 
note issue. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE, 


This Week. Last Week. ao ae ks, " — 
% | % a 7 5 
Bank rate...., 3 | 2 24 SC a 24 
Market rate... 2i5 | 2% | 23 24 


LONDON MARKET RATE Compared with FOREIGN MARKET | 
RATES (+ above; — below) 


‘Three Wks.| 


: ron ‘ A Fort- A Month 
This Wee k. Last Week. night Ago. Ago. hae } 
—— eee ' ~ 
7 % a % % % 
With Paris...... + ph —~ 4 -- _ 4+— } 
» Berlin....) + th + — 4 _ s,s ijm- 1 
» Amsterdam + th _ — tt | — & _ 8 
w New York | 
Call Money + wo} + 4'— & a 3? + || 
‘RATES of EXCHANGE. 
Tt la 4. | A Fort- |Three Wks.) A Month | 
This Week. ‘Last Week. | night Ago. | Ago. Age | 
hn - Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France........+. 44 agstus 4% agst us 4 agst us | 3f agst us 44 agstus || 
Germany........, 33 for us | 2 for us forus | 2% for us | 1} forus |; 
SORE. snce0nds 24 agstus 4 agstus 4 agstus | 2j agstus 3g agstus || 
New York ......' 2g for us | I} forus | 1¥ for us 1¥ for us| 1} for us 





EVOLUTION AND VARIATION IN TARIFF REFORM. | 


STUDENTS of aware that in the recent) 
disciples of Mendel hav 
supplemented Darwinian evolution by some new prin- | 
ciples of variation. Since Mr Joseph Chamberlain, 
the economic and political depression that followed th: 
South African War, hit upon Fiscal Reform as a devict 
for saving his party, 


biology are 


history of their science the 


and his Empire, th 
; < 
movement which he inaugurated has passed throug? 
many phases and crises. 


his country, 


But the organisation founded | 
at such cost, and carrying on such extensive operations 
at so vast an annual expenditure, is still with us, and 
professes to regard its early triumph as comparative!) 
certain. A similar assurance was felt by the Liber@! 
after the first defeat of Home Rule ; 
1889, three years after the General Election, the Hom 
Rule party, 


party and in 


with Mr Gladstone in the field as Leace! 
of the Opposition, we think, im a very much 
stronger position than is the Protectionist party at th 
present time, with its leader, Mr Chamberlain, 
to take any active part in politics. Before Mr Cham- 


was, 


unable 


berlain’s retirement, the Tariff Reform movement, 
which had been started by him as a project [or 
Imperial unity, had taken on more and more o! 4 


It was found that contribu 


tions to the war chest could be best obtained by ofic™ 
ing to manufacturers and farmers a quid pro que 
that is to say, a tariff which would raise the price © 
the things they wanted to sell. Consequently, at th 
last General Election, and at all the bye-elections whic! 

have succeeded it, the Tariff Reform League has 


Protectionist colouring. 
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r locality how much they would gain 


yarticulal 
Tariff Reform triumphed and gave them protection 
outside competition. During the last year of 


against 


hard to’ show prominent manufacturers in each | 
when | 
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ference is resumed that he will ‘* still with your good 
favour be your representative in the House of Com- 


| mons. ’’ 


| leading 


trade depression the League claims, with some show 
af ibility, that its doctrines have taken more 
hold upon the working classes. Just as Free-trade ideas 
are flourishing on unemployment in protected countries | 
like the United States and Germany, so Protectionist 


ideas flourish on the same soil in England. 
however, seems to be improving ; 


Mr Churchill is a little too optimistic. 


Trade, 
though perhaps 


| to clap on at once a 


But under these superficial appearances of strength | 


there are undercurrents of weakness, of which the lead- 
ing spirits of the League are very well aware. Among 


the responsible heads and leaders of the Conservative 
part} there seems to be more and more reluctance to 
adopt a Protectionist policy, and this reluctance is 
accentuated by the growing feeling that success at the 
next elections will be much more probable if the cam- 
paign is conducted on general Conservative lines. 
Neither Mr Balfour nor Lord Lansdowne have ever 
committed themselves to fundamental alterations in 
Tariff policy, and Lord Derby, who has lately joined 
the Tariff Reform League, has announced that in so 
doing he does not commit himself to the Protectionist 
point of view. In his remarkable speech at Liverpool 
last month, Mr Wyndham, the most eloquent, perhaps, 
of all our Tariff Reformers, declared that if the next 
election resulted, as he predicted it would result, in a 
victory for the League, he and his friends would go 
to work at once. 
gest, after all the work we have done, after all the in- 
vestigations we have made, that on going into office 
we should appoint a Commission to do over again what 
we have done already, and it is not necessary to sug- 
gest that we need wait for an Imperial Conference 
between the Sister States and the Mother Country.”’ 


hus we have in the course of a single month two 
¢ Tariff Reformers taking diametrically oppo- 
site views of what is to be done if the next election 
should yield a Conservative majority. Mr Balfour’s 
programme, endorsed by Mr Smith, is to resume the 
Colonial Conference in order to whether an Im- 
perial agreement is feasible. Mr Wyndham’s policy is 
Protectionist tariff and then to 
negotiate with the colonies with a view, we suppose, 
from them. Meanwhile, 


see 


to squeezing CONCESSIONS 


|} apart from these broad and vital differences that jump 


| and above all to prevent the taxation of food. 


‘It is absurd,’’ he said, ‘* to sug- | 


Mr Wyndham went on to promise that he would give | 


* security 
artisans of 


by means of a Protectionist tariff to the 
the country. He forgot that Lancashire 
holds the home market without difficulty, and relies 
on foreign markets for vast sales of her staple pro- 


duct. \s for the farmers, he would begin by 
imposing a 2s tax on wheat, and he would also 


impose a tax upon meat. Then, again, he proposed 
aiso to put a small tax on wood, partly in order 
to find revenue for the Navy, partly in order to en- 
courage afforestation. As for the dangers the ship- 
ping trade would suffer, he thought that the shippers 
might look from the markets they lose in foreign. coun- 
tries for new markets in our colonies. That bankers 
and brokers, as well as shippers, would lose heavily 
by the diminution of our huge oversea trade, he ap- 
parently admitted, but then, in Mr Wyndham's 
Opinion, bankers and brokers are ** not producers, not 
even shopkeepers, not making things cr selling things, 
but betting where they will be bought.’’ A nation, he 
thought, that lives by banking and broking would go 
down like a pack of cards. 

At the end of last week, Mr F. E. Smith, who is a 
member for Live rpool, and as such may be supposed 
to have more consideration for shippers, bankers, and 
brokers than Mr Wyndham, made another speech, in 
the course of which he said he was “ indeed glad that 
4 specch so memorable in the history of Tariff Reform 
as that of Mr Wyndham should have been delivered in 
the city of Liverpool.’’ But we do not find in 
Mr Smith’s speech any direct indorsement of 
Mr Wyndham’s policy ‘of taxing wood and corn 
and meat, though there was a great deal about 
unemployment and emigration and the prosperity 
of Germany and other cognate subjects. Mr 
Smith’s policy, in fact, is the policy of Mr Bal- 
our, for he reminded his constituents that Mr Balfour's 
ne is not to introduce a Tariff Reform budget 
vnen he re i Pee . gramme Un- 
folded by Me eee cas oe os tgs he 
: ) F people of thi ) 
Says that the first thing that the Unionists will do when 
they return to office will be to resume the Colonial 
Conference?’ and Mr Smith hopes when that Con- 


to the surface on important occasions, when popular 
who call themselves Tariff Reformers come 
to close quarters with the policy that goes by that 
name, secret societies, like the Confederates, 
whose chief purpose in life is to eliminate from politics 
those unfortunate Conservative members who wish 
among other things to conserve our commercial policy, 
What 
will be the result of all this conflict and variation it is 
not possible to predict, but we may venture to hope 
that when Mr Balfour returns, with renewed strength, 
from his much-needed holiday, he will be able to pre- 
serve the conservative character of his party from the 
revolutionary and volcanic proposals of Mr Wyndham 
and the Confederates. In any case, it is high time 
that shippers, bankers, and brokers should take steps 
to safeguard their own interests, and see that candi- 
who call themselves: Conservatives are not 
pledged to measures that will ruin their business and 
end the career of this little island as the banker, broker, 
and shipowner of the world. 


] 
Speakers 


there are 


dates 


EEE 


A SETTLEMENT IN THE BALKANS. 


Iv has been our view from the first that Young Turkey 
would be well advised to settle with Austria. No one, 
either in Turkey or out of it, wished or thought it 
possible that Bosnia and Herzegovina could be placed 
more under the Sultan. Austria has settled and 
pacified what was a wild and barbarous country. 
Splendid roads have been made, and for the first time 
probably since the old Roman Empire the inhabitants 
enjoy religious toleration and security of life and pro- 
perty. The sent to The Times by a cor- 
respondent in that region (who seems to have been 
wandering in search of war) should be received with 
a pinch of salt. Most of those who know Austria will 
readily agree with us when we say that her work in 
Bosnia and Herzegovina has been at least as beneficent 
as ours in India and in Egypt. The annexation of the 
province without the assent of the Powers was alto- 
gether wrong. It was resented by all parties here on 
the one hand as an offence against international law, 
and on the other as a cruel blow at the prestige of the 
newlv-reformed Turkish Government. But the motive 
of the act was, we believe, defensive, not aggressive. 
It was a blunder and a miscalculation. It is said to 
have cost the Austro-Hungarian Empire eight millions 
sterling in military preparations alone. But it was 
not an intentional attack either upon Europe or 
Turkey. It was done, no doubt, under the influence of 
fear—_fear that a revolutionary faction might seize the 
opportunity of sending Bosnian delegates to the I ur- 
kish Parliament. But if the motive was comparatively 
‘nnocent the results were mischievous and nearly fatal. 
It seemed as if a match had been set to inflammable 
material. For a long time war hung in the balance. 
Now the horizon has cleared wonderfully. Austria has 
offered the Young Turks what they most want, cash, 
and the Young Turks have had the good sense to 
accept the very satisfactory and substantial sum of two 
and a-half millions Turkish without undue haggling. 
We sincerely hope that it will not be swallowed by the 
military and naval departments, which appear to be 
as voracious in New as in Old Turkey. Constanti- 
nople and the Provinces have been wanting roads, 
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attempted in any 
understanding 
Grey 
been supposed. 


way to prevent the Austro-Turkish 
might have done if Sir Edward 
as unfriendly to Germany as has often 


We sincerely hope and trust that Sir 


», aS she 
had been 


Edward Grey will improve upon this negative part, 
and will take into consideration the suggestion made 
at Berlin that he himself should visit Berlin at the 
same time as the King, so that the Royal visit might 
be something more than a ceremony, and might end 


understanding which would clear up 


end to the 


Anglo- 
relations and put an 
rivalry in 


disastrous 


naval armaments. 





THe persistent purchases of the Bank of France 
have at last had their effect on London, oan the Bank 
of England has raised its rate from 2} to 3 per cent. 
We cannot say precisely what has induced the French 
iaeel iers to store up their huge mass of gold—whether 
the motive is the political uncertainty of the Near East, 
the Russian loan, the low rate of interest obtainable 
abroad, or merely a determination to increase the pro- 


portion of gold to note circulation. Anyhow, the | 
policy of the Bank of France has forced rates 
in London up just when France’s client Russia 
would like them to have gone down. But for 


the persistence of the French demand for 


gold 


there would have been no question of raising 
the official minimum, and we might be looking for- 


ward to a long period of money as cheap as we have 
been enjoying during the past seven months.  Every- 
thing turns round the policy of the Bank of France, 
and the course of rates in the near future will depend | 
mainly on whether Paris goes on absorbing gold or 


begins to disgorge it after the Russian loan has been | 


floated. If the preparation for the loan has really 


been the Bank’s main motive, then we may expect a 


eturn of gold to London within the next month ; but | 


if political fears are at the bottom of the mystery, 


—_— 








sent out, 
every year except 1908. Lhe 
largest surplus was in 1905, and the second largest, 
curiously enough, in 1907, the year when we were 
shipping so much gold to America to satisfy the banks’ 
depositors. Altogether we imported 4,187,844,000 
and exported £71 kor the moment we 
leave the exports on one side and consider the n 

of the imports much of the gold was received 
through the channels of exchange and how 
much was metal freshly mined and brought for th 
first time into circulation. The three chief gold 
countries of the world are, of course, South A! 
the United States, and Australasia. Of these the 
United States may be neglected, because we export 
more gold to America than we 
have South Africa and Australasia ?s the impor' 
‘*countries of er ” In the four years we 'm- 
ported from them 4.125,687,000—all new metal ; «nd 


excess of imports in 


74,252,000. 


how 
ordinary 


take from it, and si 


if we allow roughly entons £.15,000,000 for the 
gold drawn from elsewhere, we arrive at a total ol 


£.140,000,000 *‘ virgin’? gold imported in four years, 
out of a total importation of £7188,000,000. 

So much for the imports. Now what did we do \ 
all this metal sent to London for distribution throug) 
the world? Thirteen and a-half millions we retained ! 
| our own use, 


and probably most of it has gone 
circulation, though a certain amount has, of course, 
been used in the arts. Of the rest, the largest am 
and the second largest to the United 


States, while new countries like Egypt and the Argen- 
tine proportionately enormous 
The following figures show the net exports to the 
most important countries between 1905 and 1905 


ahsorbed 


£ 
France .... éoss keatedee te bene es 41,288,855 
United States . dupodedasvesheues’ eeceee 34,243,765 
IID 6 stain sateen danke ceccose 20808904 
BGS 0 0.060s00csccecnconeseconnesecass.: Sa 

105,280,485 


Se to France, 
| 
| 
| 
| 
| 


These figures are sufficiently remarkable. In four || 
years we receive from the great mining countries 14° || 
——! 

















quantit es. | 


—— 
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bridges, and drains so long that the first and most | the Bank may hold on to its gold until the B n 
obvious function of the new régime is to supply these | trouble has been finally and amicably settled. lh 
necessities. When they do this revenues will expand present situation with, the Bank of France h 9 
naturally, and there will be no need for extra taxation. | over £,140,000,000 of gold looks abnormal ; but , 
If they fail in this the Young Turks will find that dis- | each of the last three years has been ‘* abnor 
content and revolution will prove as dangerous to them | in that the movements of gold have bev n ‘ 
as they were to the Old Turks. located by the unusual developments of 
Kiamil Pasha. the Grand Vizier, who seems to be | and that the relative gold position of the 

la true statesman, made his first appearance in_ the countries of Europe and America is al 

| Turkish Chamber on Wednesday, and in the speech | unprecedented. Our own stock of — gold 

| which was read in his presence to the deputies by | actually smaller than at this time last year, 

| Fuad Pasha, he discussed both the settlement with | france’s stock is  £,33,000,000 and New \ 

| Austria and the negotiations with Bulgaria. Bulgaria, | 4 15,000,000 higher than at the beginning of 1608, 
| he said (in the report sent by The Times correspon- | To show how this has come about, we propose to 

| dent), was also anxious to arrive at an arrangement, | a pe riod of four years and trace the imports an . 
and he *‘ was confident that in a short time he would | ports of specie and bullion in and out of Great B: 

| be able to inform the House that the questions at issue | \s the one free market lor gold) and comm 

| between Turkey and Bulearia as well as between Tur- | London is the great distributing centre, and the 1 : 
key and Austria had been satisfactorily settled. The | ments to and from it represent accurately enough 

| Daily News correspondent adds that Kiamil Pasha | ebb and flow of the world’s metal. 
mentioned that Germans and Englishmen had_ been We — to go back four years In order to in- 
| engaged to assist in the reorganisation of the army | clude our survey the time of activity, the mon 
land navy. He spoke of the friendly attitude of the | ol crisis, and finally the depression ; and SO Se¢ 
Powers, and especially of Great Britain, ‘‘ which under | each of these commerc ial phases has affected 

| the régime of despotism had shown no sympi ithy, but | mand for gold. If we remember that 1905 and ae 

| from the moment of the re-establishment of the Con- | were years oi high prices and speculation, that in 1907 

] stitution had proved its friendship by both words and | came the great crisis, and that the past year \v 

| deeds.”’ He promised also to submit a modification | time of readjustment, we shall find the following 

1! of the Constitution to ensure the complete equality of | figures of gold shipments in and out of the [ d 
| all races. The speech, we are told, was followed by Kingdom extremely interesting : 

| a great demonstration of approval; all the deputies Excess of Exports 

| in the Turkish Parliament stood up, and a vote of con- Imports. Exports. Excess of Imports (+) |) 
| fidence Kiamil Pasha was carried unanimously and 1905 38567895 .. 30829842 .. + 7:730053 

| by acclamation. 1906 .... 46,042,590 .. 42617,267 .. + 3,425,323 

| From a British point of view, not the least satis- 1907 .... 57,088,547 .. 50,866,049 .. 6,222,498 
factory result of this peaceful setthkement of a dispute 1908 46,145,314 .. 49,969,099 .. 3,823,785 

-_ wae y . a , > ‘ . ’ > ¢ icaphiniag orm —ae —s 

which magn have involved a blo a) and Geastrous 187.844.346 174,282,257 .. + 13,562,089 
war is the generous tone that has been adopted : . \\ 
towards England by the German Press. It is pointed Thus during the four years we received 13} millions 
out by writers in Berlin that Great Britain has not } sterling more than we and there was an 


| 
| 
} 
\| 
} 
| 





+ 
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millions of gold ; and of this, while we ourselves take 
onl millions, France takes £:41,000,000, and the 
United States £:34,000, 000. Paris and New York 
Ve buy an amount equal to one-half ou exports, 
nd ry nearly half our imports. In the meat time 
(i y, so far from taking gold from us, « xports on 
ba 64 millions sterling. 


1 


bove figures show clearly enough where w: 

nd a clue to the future movements of gold. 
the Argentine and Egypt wae 

but in some quantity or other we are certain 


we | eds of 


to go on sending gold to both of them, and if London 
is to retain more of the imported metal by means of 
| higher rates, it may come to drawing gold from New 
York or Paris. If the Bank of France wishes, it can 
go on importing gold from London; but to our 
mind it is improbable that the drain will con- 
ti much longer. The metal that is taken 
by Paris does not for the most part go into cir- 


lculation; it merely lies in the coffers of the Bank and 
| helps to swell the proportion of gold to liabilities. W. 
i showed recently that between 1898 and 1908 this pro- 
| portion rose from 40 to 59 per cent., and since our 
|; was published the percentage has been. stil] 
f\ increased. It follows, therefore, that unless 
i the Bank has determined on a radical change of policy, 
the stream of gold is likely to be turned in a short 
, and, instead of exporting, we shall begin to im- 
port from France. To a certain extent Paris naturally 
| imports from us, for she takes her share of the world’s 
products through London ; and, indeed, it is now said 
jin Paris that the Bank of France has done nothing t 
i help the movement. 

And if the gold sent to Paris is likelv to be returned, 
| it is also quite probable that some of the £. 34,000,000 
sent to the United States will come back to London. 
| Recent changes in American banking laws have, in- 


deed, 


tim 
} time 
} Uaidit 


made it necessary for the trust companies t 


j 
| Keel 


more reserves of gold, and, in any case, a country 


hat is developing as rapidly as the United 


States must 
|add large sums everv vear to its currency. 


’ But it is 
[hardly possible for a nation which produces nearly 
£.20,000,000 annually from its own mines to absorb 
| another #£.8,000,000 regularly from abroad. In 
Economist of December 5th we gave a_ detailed 
the movements of metal in and out of 
‘a, and concluded that exports of gold from thi 


nal sis of 


| Ameri 


| States to Europe might be expected. To sum up, we | 
| think that during the last four years Great Britain, 
fror variety of causes, has not retained her normal 
| share of the gold imports ; that these causes are not 
likely to remain effective much longer, and that the 
ection of the Bank rate will soon prove effective, 
though another turn of the screw may possibly be 
required if the natural movement of things has to be 
lerated. 





AMERICAN IMPRESSIONS.—-THE UNIVERSITIES 
AND THEIR PRESIDENTS. 


\L THOUGH my primary object in visiting America was 
to get some insight into the commercial and financial 
| System, and to inform myself about the prevalent 
notions of commercial policy and monetary reform, it 
was desirable and even indispensable for the objects 
| had in view to see as much as possible of University 


mer If the average American university is less 
powerful than either Oxford or Cambridge as a medium 


| 'or colouring society, it is perhaps for that reason a 


ben nger element in the national life. The rather ex- 
| “lusive caste with its innumerable degrees that files 


out of Oxford and Cambridge is but faintly repro- 
duc 


ced in the American system by Harvard and Yale, 
| Whose mannerisms are sometimes imitated by the 
youthful universities of the West, and often caricatured 
»y the American humorist. No one who has read it 
| Could easily forget George Ade’s description of the 
| Stey-haired agriculturist of the Middle West, who took 
|| his son to a cheap provincial university in the hope 
that he would ‘“ soak up all the knowledge in the 
market,’ and qualify for an inspectorship of schools. 
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| the all-pervading 


| libraries 


the } 


| of : 
‘enter in order to earn a living after they have taken 
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Whe n the first vacation came, the old man discovered 
with horror that his young scholar had only acquired 
the Harvard walk, a passion for athletics, and the 
habit of large expenditure upon dress. \s a matter 
of fact, universities Harvard, Yale, Col mbia, 
the John Hopkins at Baltimore, and Jeffer- 
son's University of Virginia, have a verv high 
standard of work. 


: like 
( orn ll, 


average 
' . . " ~ . “es 
Diligence, as Mr Bryce puts it, is 
+ > 2 iste 3 1 . 2 

the tradition of the American colleges, partly because 


6¢ 3 


in all but a few universities the vast majority of th 
‘ . , . . . , 
students come from simple homes, possess scanty 
means, and have their way in life to make.’’ Even 


at Harvard, with all its rich endowments, its old tradi- 
tions, and its association with Boston as the home of 
men of letters, there far of the 
antism and indifference to the practical business 
life than is to be found in the extravagant sets at 
our tasnionable ec But this may be partly due 


Ye svstem 


ert ) + 1 
rIcal iS bCSS 


leg we 


} } ; 1 . 
to the absence of the coll a system which 
1 7 7 = 
has its I 


ad\y antages as we! 


When 


as its defects. 


Professor Lawrence Lowell, who has 


just 
, ] 


| been unanimously elected president of Harvard, took 


me over the law school, I was immensely impressed by 
atm sphere of work. 


were fille d not 


The ample 


only with books, but with 


17 ? . 
students, all engrossed in study, and each apparently 
convinced that he ad not a moment to lose in the 
race after knowledge. But then, the Harvard law 


sc hoe | iS justly Tame in the 


us as the largest and best 


English-speaking world. The connection of law with 
business and of the universities with law is much more 


close and more real in the (‘tates than at home: the 


chief reason, I think, being the diversity of State legis- 


lation upon which all the corporations depend, and 
the consequent impossibility of carrying on the busi- 
ness of large concerns without constant advice from 
lawvers. The reliance of business men upon lawyers 
brings legal firms into far more intimate relations 
with business conditions than is the case in our own 


Moreover, as there is no distinction between 
and solicitor, the eminent pleaders and jurists 
nited States are secluded and screened by 


country. 
yarrister 
oO the | not 


4 


an intermediate profession from real contact with 
their real chent. 
\nother evidence of what may be called the actu- 


ilitv of academic life in America is the much greater 


popularity of politics and political economy. At Har- 


vard, r exampie, Professor Lowell’s lectures on 
politics and Professor Taussig’s lectures on economics 
ire regularly attended by three or four hundred 
student The large universities have quite a number 


of economic lecturers, who often specialise on live 
subjects, such as railways, banking, or industrial cor- 


porations. Thus the students are constantly reminded 


the various lines ol business into which the VY can | 


i their degrees. 


Lastly, the American university, while it resembles 
the Scottish or the German more than the English in 


| many respects, differs from all European institutions 


in the singular importance that it attaches to the office 
In the words of Mr Bryce, the position 
‘s one of honour and influence: ‘‘ No university 
dignitaries in Great Britain are so well known to the 


ot president. 


I 
public, or have their opinions quoted with so much 
respect, as the heads of the seven or eight leading 
unive rsities in the United States.’ President Eliot, of 
Harvard, for example, who has just resigned after a 
long and brilliant career, and Professor Butler, of 
Colombia, who is still in the prime of life, are two of 
the most popular orators in the best sense of the word 

one should perhaps say popular instructors—in the 
United States. Most of the presidents of universities 
are excellent business men, skilled in the arts of adver- 
tising their institution, and of attracting students and 
endowments. When they happen also to be gifted and 
erudite, their moral and intellectual influence over 
public opinion is naturally enormous. It was only 
when I began to realise all this that I could quite 
understand why the people one met in Boston and New 


York were often more excited about the presidential 
__caeeeeeeenereeeeeeenseneniaeitnsinmemaammmnmnininiaiitail 
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election for Harvard than about the Presidential elec- 
tion for the United States. 
rally known that the president-elect, Professor Lowell, 
whose recently published work on our Constitution is 
already a classic, has been a successful director of 
large cotton mills, and is the sole 
Lowell Trust. 
aptitude for public speaking and liberal views of edu- 
cation should prove an ideal president for Harvard. 
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It is probably not gene- 


manager of the 
A scholar and a business man with an 


F. W. H. 


TRANSVAAL GOLD MINING IN 1908. 


In their more important features the results achieved 
by the Transvaal gold-mining industry in the past 
twelve months were more satisfactory than those of 
any previous year. With a moderate increase in the 
gold output there was a material reduction in working 
costs, so that in spite of a further lowering of the 
average yield of the ore dealt with, the profits earned 
and dividends declared were substantially larger. The 
production of the metal did not quite reach the ex- 
pected 430,000,000, but it was but little short of it, as 
will be seen from the following table of the monthly 
yields from the Transvaal as a whole as reported by 
the Chamber of Mines :— 


| 
| 1904. | 1905. | 1906. | 1907, | 1908. 
s i &£ £ ee 
ee 1,226,846 | 1,568,506 | 1,820,739 | 2,283,741 | 2,380,124 
Feb. ....| 1,229,726 | 1,545,371 | 1,731,664 | 2,096,434 | 2,301.971 
March. 1,309,329 | 1,698,340 | 1,884,815 | 2,087,331 | 2,442 022 
April ...., 1,299,576 | 1,695,550 | 1,865,785 | 2,281,110 | 2,403,500 
May :...| 1,335,826 | 1,768,734 | 1,959,062 | 2.227,838 | 2.472143 
June ....| 1,309,231 | 1,751,412 | 2.021,813 | 2,155.976 | 2,442,329 
July ....| 1,307,621 | 1,781,944 | 2,089,004  2'262,813 | 2,482,608 
August 7.) 1'30m468 | 180.496 | 21621583 | 2'557'602 | 2.496.869 


Septemb’:) 1,326 506 1,769,124 | 2,145,575 | 2,285,424 | 2,496,112 
October. .| 1,383,167 | 1,765,047 | 2,296,361 2,351,344 | 2,624.012 
November’ 1,427,947 | 1,804,253 | 2,265,625 | 2,335,406 | 2,609,685 
December, 1,538,800 | 1,833, 295 | 2,536,961 | 2,478,659 | 2,806,255 








_ Totals. 16,054, 809° \20, 802,074 24, 579,987 27,403, 738 29,957,610 
* Includes 7,949 ounces, or £33,766 not declared in year. 


The December return constituted a ‘* record,’’ even 
when allowance is made for the inclusion of 35,666 
ounces from the ** reserves ’’ held by several of the 
companies. The policy of keeping an_ indefinite 
amount of gold in reserve is a questionable one, which 
has been freely discussed. In our view it is liable to 
mislead shareholders, while it certainly does not make 
for statistical accuracy. 

Now that the Transvaal industry has completed a 


quarter of a century of gold shipments (broken into by 
the war period of over two and a-half years), it is inte- 
resting to see what progress has been made. This is 
shown in the subjoined table :—- 
£ | £ 

DO sciicitashidianidbe 10,096 | 1897 ...........00. 11,653,725 
BOSD asvvascccesees GHIO | BBTB 2. wcccccnccece 16,240,630 
SE ecsesesoosescs 34,710 | 1899* (9 months) .. 15,452,025 
169.401 | 1900* (war) ........ 1,481,442 
ih atic exeelpiee 967,416 | 1901* (war) ........ 1,096,051 
a Ee 1,490.568 1902* (7 months) .. 7,301,501 
SEE RS6ee000e00008 1,869,645 | 1903 ......cccseees 12,628,057 
SEE eh scveneedesss 2,924 505 | 1904 ........... .++ 16028,883 
SE pecéougwasesse 4,541,071 | 1905 ...cccccccee -+- 20,854,440 
— eer 5, '480, WOO | BOOS wnccccccccccss 24,616,704 
SET Scachvenstscee 7,667,152 | 1907 ..... ereseeees 27,410,210 
BEE osccvesescocse 6,560,565 | ISOS ....cccccvcces 29,957,610 
tick dennis .. 8,603,821 | iulndainnsinal 

227,055,526 


* 1899-1902 war period. 


In the past year, as compared with 1907, the in- 
crease in the gold output was a little over 9 per rainy 
but since 1898, the last complete year before the out- 
break of hostilities in South Africa, the increase 
has reached nearly £12,717,000, or roughly 844 per 
cent. It may be added that the ‘‘ daily average ’”’ 
yield in the two last months of the past year worked 
out at 20,320 ounces, or roughly £85,000, a level 
which has never before been reached by any goldfield 
in the world. Of the Transvaal output fully gO per 
cent. is contributed by the Rand district, now repre- 
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sented by over seventy producing mines, the properties || 
of some sixty separate companies and fifty dividend. 
payers. 
the gold contributing list last 
West, the 
Jupiter, the 
Consolidated ; but the 
vitiated by the 
Proprietary as a mining company, 
pearance, owing to their absorption by the parent 
company of its dividend-paying 
Angelo, the Cason, the Driefontein, and the New 
Comet. The 
Transvaal gold returns, have 
provement in a small way, the 
having risen from about £500, 000 in 1904 to £1, 147,01 Fi el 
last year. 
the Rand still means the Transvaal from the mining || 
point of view. 














coolies. 
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Six additional Rand undertakings entered 
year—the Aurora 
Cinderella Deep, the Geduld, the 
Simmer Deep, and the West Rand 
numerical comparison — js 
appearance of the East Rand 
and the disap- 


subsidiaries, the 


included in th 
shown continued im- 
value of their out 


outside districts, 


For practical statistical purposes, howe ver, 


~ 


At the commencement of the year under review, as 


for some time previously, the Kafr market was sub- | 
jected to recurring fits of depression, 
doubts which were entertained as to the attitude o 
the newly constituted Transvaal Government towards 


owing to the 


the mining industry, and as to the effect upon thr 


labour supply of the gradual repatriation of the Chinese || 
The hesitation in the former case has been | 


absolutely dispelled by the statements of Lord Harris 
Sir Julius Wernher, and other authorities, to the ctie 
that the industry is receiving just and reasonable trea 






















ment at the hands of General Botha and his colleagues, | 


while it is satisfactory to observe that although the 


number of coolies at work in the Rand mines has been | 


reduced in the course of the year from nearly 32,00 


ay“? 


to under 12,400, the native contingent has been in- | 


creased from 118,000 at the beginning of the year t 
over 151,000 at the close, including 2,331 detained i: 
the compounds at the end of December, the majority 0! 
whom were tropical ‘* boys,’’ who are required to spend 
a month in the district to become acclimatised befor 
going underground. It has been statedat many o! tly 
annual meetings of the principal Rand companies held 


within the past few months that the unskilled labour | 
now being emploved is of a more effective character | 
than at any time previously, at all events since the | 
close of the South African campaign ; and it has also | 


been shown that the skilled supervising and mechanical 


employees are doing more work for their money than 
under the old conditions. The result of these improve- | 


ments has been that working costs have been further 
reduced, and that consequently very considerable addi- 
tional quantities of the auriferous deposits have been 
brought within the area of payability. The broad 


results of the working of the mines in the Rand dis- | 


trict during the past five 
appended table :-— 


| 
| 
| 























Avennge. 
— Tons | Value of | — 

Milled. Yield. Revenue| Costs Pr fit 

|Per Ton. Per Ton !Per Ton 

£ a | s d| sd 

 emianiein 8,022,700 | 15,520000, 38 8! 29 0/| 9 8 

1905 ......| 11,160000 | 19.992,000 | 3510; 27 1| 8 9 

1906 .. | 13,571,500 | 23,615,000 | 34 6| 26 3) 8 6 

1907 ......) 15,45 000 | 26422000; 3311] 25 2); 8 9 

PEED cvesss 17 870, 000 | 28, 810, 000 | 31 4! 1710/15 © 
‘rom this table it will be seen that in the past four | 


years, while the average value of the ore milled has | 


fallen from 38s 8d to 31s 4d, or a little over 16 per 
cent., the saving in the average working expenses has 


years are set out in the 


been from 29s to 17s 10d per ton, or roughly 38 per | 


cent. It may be added that whereas in January last 
the average working costs were 19s 4d per ton, in th 
closing month of the year, it was no more tha! 
16s 1od, while in some cases, 
Gold and the Simmer and Jack, the December cos'> 
were under 12s per ton. 

As has been stated above, the number of Transvé 


such as the Robinson | 


dividend-paying mines is now fifty, including Glynn ‘S| 


Lydenburg and the Transvaal Gold Mining Estates. 
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the two latter outside companies being responsible for | 
not quite % ‘150,000 out of a total of close upon | 
£o.900,000, an amount that would have been con- | 
Sderably exceeded if the profits of the Randfontein 
vroup had not been retained for capital purposes. | 
The ‘additions to the dividend list in the course | 
the past year have been the Consolidated Main | 

Reef, th Durban-Roodepoort Deep, the Gins- 
erg, the Luipaards Viei, the New Unified, and th 
Villave Deep, while the four East Rand subsidiaries 
e. as we have seen, now consolidated with the parent 
king. The dividend payments represent a re- 


just about 30 per cent. upon the 


aggregatt 


| import trade 


has taken place duties the last five years 


| for which returns are av: ailable :— 


Imports. Exports. 
£ £ 
1901 Radeevindaben we cooscece BUNT coee 1G 
1902 Phe dsudéesvadudeuweedsas 203,659 .. 143,753 
1905 hich d aed oicouawes coe S01 847 .... 189,251 
1904 Liewanwkawca Néieu deans 265.805 .... 246,639 
Pebaeberudwerdss sere ke 518,402 .... 315,522 
( mea 


t activity has been displayed by the G 
onists in indu Strial 


erman 
especially in the 
Joinville and Blumenau. the 


nie rly two 


ents rpr ises, 


y\A 
NS ol alone 


includ- 


former 
hundred establishments, 


] ossessing 


inal capitalisation ot the 4 Oompanies Making distri- | ing wire nail, and lurniture factories, cotton, rice, 
comparing with little over 26 per cent. in| sugar, and herva-matte mills, ironwork and saw 
. A ‘ , 9 < w« 
ce ie ‘ive nonths ane 2 recent yr I< aS . ; , 7 
ceding: “eps vd ths, and 24 per cent. f ills. Blumenau is the leading German colony of 
> Oo ivestment at curre juotation Santa Catharina nec 1 See gk Weta’ , ae 
yn cnt FIGS ae) Seven ne urrent que poe ns | Santa Cath: rina, and 7 of Brazil. The majority 
5s, of course, a very different thing; many shares its inhabitants speak wothing but German: thev 
re standing at very considerable premiums which intain their own eae ms, and at the same tim 
lew instances may be ix ld to discount any strongly represented on the municipal council. 
improvement in results for years to come Ihe chief industries of the colonv are cotton mills 
| ost noteworthy feature in the past year in con- | ironworks, civar and match factories breweries 
tion with the Rand industry has been the larg: lcohol distilleries, soap factories, and sugar mills 
: . = : 9 < I e <4 l iil Tthi . 
ver Ol amalgamations and consolidations, many ol \t present the rail v facilities of the State are poor, 
inged for the purposes of working deep lev: uit it is hoped that within a reasonable time the exist- 
perues DD se ans of the shafts in th ljoining out lines will be ere: tly extended as various projects 
p mines, and in the same Way opening cut “~ second | to that end are ripenit o, Thus the enterprising muni- 
. ‘* . ° ¢ 66 . e ! At ‘ i pst , s 
deeps with the plant erected in the first re ipalitv of Blum u has recently negotiated with a 
- ° ee f ‘ it vn! Na itt Wit a 
ps. \mong the more important of these arrange- | ( van syndicate for the construction of a railroad to 
j ] locke : } 4 ‘ . e . 
ts have been the consolidation of the City Dee] Blumenau with Hammonia, Rio Negro, and 
p of mines, the East Rand Company's absorpti Coritvbanos 
ubsidiaries, the amalgamation of the Van Ry: . ys tr: 1 
a fay vz, Dd . aa 1 ; ~ I (rer nterprise in Brazil is not limited to the 
Deep and Wleintontein eep, and the usion of th CS r Ri ( 1 . . . : 
. ; ’ S | x10 Grande do Sul and Santa Catharina 
Roodepoort United and Roodepoort Gold companies , . 
\ p N Mi , é on here German ec ists are most numerous), but is 
¢ irse San 7 urs ‘ombinu- : s , . . . 
ours . a al c outh ourse combi conspicur C r P rana, Sao Paulo, Rio de 
+ been practically decided upon. An even mor nd Bah 
ro yOSItION is that now und r cons ide r ition | ° ' . 
aa a \N; ae the St of P has been partly colonised by 
e formation of the Crown Mines, which are to con- | Bee coed . of , tn a RE 
: . ‘ e Germans, b thew vork there as agriculturists has 
te the ¢ Deep, Cro alt Wil Rae Cae, | gy 
ce the rown cep, rown Weel, WKopinson t ls ’ “4 = a . >: . : 
1) ‘ te D L. R 1 | been less sider e than in Rio Grande and Santa 
LJECT angiaagte 1e angiaayt Vi ind |} . 1 ' . : : 
=m Sie ee oan, SOE . we ang eae e wy 4 ' Catharina, lx use the great majority ol the immi- 
Paarl Central companies with various small b locks ol : . a. owe , r 
nts in | ina prefer a commercial and industrial 
property comparatively near to the outcrop which have | 7, fee aaa sa alae wes 7 
‘ iad 1 By ti aed fe. rerman enterprise is now an important factor in 
heer D ‘se arrangements thi : ; ' ne . . 
D 1 devel eh »y 1¢ 7 I Pid n Ss 1 | th, trade of Paran i. and British imp rts have suffered 
f many of -¢e no ¢ ‘nd-paving’ com- | ; a : 
Mn — y _ Saat a } ad from the e¢ nsequ ent keen competition. The two 
Ss Will D veryv co aerap extended, while the . . ' , 
ee f m “pe ap en . 1 principal colonies 11 YP rana are Lamenha and Lucen: 
centrat manag’ an uper\ ould ; ‘ a ee 
ion oO ae ee cae a Ssupervisi a ( } Dhev cultivate maize, heans potatoes, wheat, rve, &c., 
1 adv age . areho > ‘oO ‘roed. n , / ° ; eae ; 
; eens oO ING SUTEREGES CONDET and also take an active part in the preparation of 
S { arters if 1s fully expected that the average | «. 


king costs will be brought down to 15s per ton, and 
in very favourably properties the rate 

ill be reduced to ros, or only about one-third of th 
erage obtaining as recently as 1904. In that case a 
very much larger proportion of the Main Reef will 
vorkable at a profit than was thought possible a few 
rs ago, and the gold output of the Transvaal, 
mounts to about one-third of the 

will assume even important propor- 


situated 


\ 


be 


world’s aggere- 


vate yield, more 





GERMAN ENTERPRISE IN BRAZIL.—II. 
SANTA CATHARINA, PARANA, SAO PAULO, AND OTHER STATES 


(FROM A CORRESPONDENT IN BRAZIL.) 


lie State of Santa Catharina measures 
miles and has an estimated population of 
the number of Germans and Teutd-Brazilians is calcu- 
lated “at 
The Germans predominate in the prosperous towns of 
Blumer and Palloga, 


28,632 square 


400,000. 


100,000, Italians 30,000, and Russians 8,000. 


nau, Brusque, Itajahy, Joinville, 
ind the Italians in Ussur: inga and Nova Trento. The 
development of the agricultural and 
urces of the State is, as in the case of Rio Grande do 
Sul, largely due to the German colonists, the princip: al 
ticles of export being butter, sugar, alcohol, rice, 


lard, herva- matte, tobacco. mandioca flour, beans, and 
hides 


industrial re- 


\ not: il le ‘expe insion of Santa Catharina’s export and 


ln The Previous article appeared in the Economist of January oth 
page 58). 





which | 


which is at 
| Parat Vil. 


scdiemd to 12, 


herva-matt present the staple pro- 
In 1880 the total exports of 


H00 tons, 


duct of ( X por 
|‘ matte ”’ whereas in 
| they had 


Coming to the State ot 


IgO5 
risen to 29, 3! S tons. 

Sao Paulo, a glance at the 
list of exporters will show that the Germans 
early take the lead in this great trade. In the city 
f Rio de Janeiro they also stand out prominently, 
and export trades. German houses 
had very modest displays now 
finest business premises in the 
Avenida Central. The develop- 
marine, 


cotts Cc 


| 
| 
} 


| both in the import 
i that a few 
some ot the 


vears ago 
| possess 
| recently constructed 


ment in recent vears of Germany’s mercantile 


particularly in the establishment of steamer lines from 
Europ and North America to Brazil, has materially 
| assisted the expansion of German trading with that 
| country. Some of the steamers, which were at first 
lin the hands of English agents, have for some time 
| past been strictly confined to German firms. In cer- 
German have not 


enterprises 
eo is the electric com- 
1 very chequered career. 
Germans have reaped 


tain cases, however, 
proved successful: one 
pany in Rio, which has had ¢ 
i In railway construction the 
equally disappointing results. ; 
| The staple products of the State of Bahia are cocoa 
and in both of these trades the Germans 


position. Indeed, it is generally ad- 


yacco 4 
the first 


| and tol 


occupy 
mitted that the ini and improvement of the Bahia 


: tobacco trade in recent vears is due almost exclusively 
to their e -fforts. The “V also I: irgely control the culties 
tion and export of cocoa. 

To sum up. The Germans in Brazil have, on the 
whole, been very progre ssive and enterprising. Some 
twentv vears ago their position was only a modest one, 
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ans 


oie a 


but in the interval they have advanced considerably, | and ill-considered rule in the constitution of th 
and in several of the trades have quite displaced | defied alike their officials and fellow-membe: 
British merchants, principally by means of cheaper | also the other workers in their industry. 


trac orctvaie 


products and extended credits. The growing import- The engineering ‘‘ terms of settlement 
ance of Germans in Southern Brazil has apparently | were remodelled in 1907, and signed anew in th 
given rise to wild talk of the ‘*‘ German peril,’’ which, | as an ‘‘ agreement between the Engineering 


| 
of course, never existed. A short time ago t 


Te ERR 


he | ployers’ Federation and the Amalgamated So 
Government of Rio Grande do Sul intended to tax the | Engineers, the Steam Engine Makers’ Socie: 
production of ‘‘ feijao’’ (beans). The Germans being | United Machine Workers’ Association, the N 
the principal cultivators of the product, to safeguard | United Society of Smiths and Hammermen, 
their own interests, made (as was natural) an energetic | Society of Amalgamated Toolmakers, Enginee: 
protest agalt the proposed impost, and their repre- | Machinists.’’ These are the allied trade unio: 


} 
| 


[= evan tae go cesnm ey 


anantihesly eommuenoumsaimdaeeontiia 


scnta QO \ re 7 lla acceded to 


yy the State | engineering trade, but in the shipbuilding trad 

Government. his modest fact is probably the main | are well-nigh a score and a-half of separat 

foundation of the aforesaid wild talk. It has also been | unions, including ironworkers of all sorts, ship 

stated that the colonists are verv independent, and in- carpenters and joiners, cabinet-makers,  p! 

' 1j laws of the country of their painters, coppersmiths, brass workers, sail 
fact, they ar &c., &c. The 


{ 


le 


shipbuilding employers of the ki 
le Republic. are now tft derated, like the engineering employe: 


y four-filths | their desire has long been to have a working ag 


' 


| 
fully 

German extraction, | with an alliance of the shipbuilding trade union 
ms of the Fatherland | , ngine eri emplove rs have with the engine eri 
extent, but this does | unions, for the adjustment of disputes with 


1 


part of the colonists to| to strikes or lock-outs. When the strike of th: 


ing’ 
> 


the German Empire. smiths and iron and steel shipbuilders in 1 
German immigration on tl brought to a close, one of the terms olf 
the Southern States in arti was a roint agreement that steps should fort 
inealculable benefit. : i taken for the formulation of ‘ permanent ma 
fluence i st idily extending, and as regards priva for the avoidance of future disputes. Wi 
commercial enterprise, the Germans undoubtedly tal negotiations towards the provision of such 1 
the lead in Bri ugh in the matter of railw: were in progress, after the ironworkers ret 
and public works the a f British capital 1 vork, the woodworkers in the North of Englat 
vested in the country ill far surpasses that of ’ strike earlv in 19008. When that strike ter 
other nation. Apart from the economic advanta flit was with the 
the German colonisation, Brazil should 
time reap valuable ethnical | 
of the highlands of Santa Catharina, Rio Grande do 


1 
} 
I 


understanding that the wood 
should be brought within the terms of the 
yvenenhts from the peopling that was being nev tiated with the ironworketr 


a joint committee, composed of representatives 
Sul, and Parana by this vigorous and progressive | employers and of the principal trade unions cor 
vas appointed to carry out the scheme. = Thi 


race, which must one day play an important part in 
the Republic’s destinies. Their presence, so far from | these 


two great strikes is now seen in the pt 


being a source of anxiety to British investors i } 
is really one of the best safeguards of capital. submitted to, revised and partly amended 


s : - ce 
work of this joint committee, which work h 
. 1 


Vv, 
ences of representatives of all the trade unior 
the employers. It is, therefore, a well-considere: 

. debated document—a careful evolution from th 
THE NEW AGREEMENT IN SHIPBUILDING. perience of business men and of practical wo: 
Tue working agreement for the regulation of labour and we have little hesitation in welcoming th 
in the shipbuilding trades, to which we have previously | ment as one ol the most remarkable and sat! 
referred as being in process of negotiation, has now | 0! the social events of our day. At all events, 
been completed and signed by the official representa- | NOSt progressive step towards industrial pe 
tives of the employers and workmen concerned. I; | the engineering agreement of 1898, which tn its 
waits ratification by the several organisations sepa- | "CM departure. Phe great feature of 
rately, as a matter of form, but in industrial circles building agreement is the fact that it cove! 
generally it is regarded as an actual fait accompli. industry in which some 26 trade unions hav 

[he members of the Federation of Emplovers never 20 rate, and hitherto not always friendly, organis 

back on their executive officials, and the trade unions | The point = hich appeals to us is that the a 

gain too much by the compact to place any obstacle in | Concerns the w hole industry with all its miscelar 

its way. It presents them with an effective force in | trades throughout the whole of the United Ku 

the regulation of their own fortunes such as thev never | Perhaps only those who have actual knowledg 

have had before. : the industry has suffered for a generation und 

When the engineérs on the North-East Coast went affliction of little local strikes and sectional dispu' 

on strike, last year, against the advice of their own | C49 realise all that this means; but even the m 
officials, after a central conference with the employers | the street can appreciate the value of one comp: : 
and the allied trade unions, they dealt a severe blow | tween a national federation of employers and 26 trac 
at collective bargaining which thoughtful trade | Unions whose members they employ. Nev ies 
unionists regard as the most valuable weapon of or- comprehensive a labour bargain. And yet it 1s 
ganised labour. Now, the present agreement has | ° sound, simple principles of commonsense, oF 
nothing (directly, at any rate) to do with the engi- recognition of common rights and interests and 
neers, but it has taken from them both an example and value of unity. 

a warning. The example is found in the ‘‘ terms of | We do not propose to enumerate here all the | 

settlement ’’ under which the great engineering strike | of the terms of the agreement, which have been 

of 1897 was brought to a close in 18608. These | lished, but we wish to emphasise the importance ©! 

‘terms ’’ were drawn up in a time of. stress and | least two of them as eminently calculated to th r 

temper, and contained defects which were realised by | servation of industrial peace. The first deals with 1 

experience, and admitted by both sides to be capable of | regulation of wages, which hereafter are to be de‘ 

improvement. But the provisions for avoiding dis- | mined by the general condition of the industry. Bul 
putes, or rather for preventing stoppage of work when | that general condition is not to be left to the arbitran 
disputes occur, as they must in all human relations, | definition of masters or of men. It is to be the su’ 

were quite effective and eminently satisfactory, until | ject of careful consideration and conference between t 

the North of England men took the bit between their | parties concerned. Every alteration in wages (te 

teeth last year, and under the shelter of a newly added ! mined by the general conditions of the industry 
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eral alteration shall be introduced until appli- 
has been made by one side or the other for a 
_v conference between the federation and the 
+9 discuss the position. No alteration shall be 
il after the expiration of six months from ihe 
oe alteration, and a change shall be at the rate 
ess or more than 5 per cent. on piece work 
nd 1s per week on time rates. Piece work rates 
+ irranged according to local circumstances by 
»] committees of masters.and men unconnected with 
in which the question at arises, with 
reference to local conferences or to a central 
~onference. Questions other than those relating to 
ages may also be appealed from works deputations to 
sind il committees, to local conferences between 
presentatives of the employers’ association and 





ISSUC 


ic 
| the yard 
| 


| conference between the executive board of the 
Joyers’ federation and representatives of the trac 
n or unions directly concerned. 

In no ase is there to be any stoppage of work by 

trike or Jock-out whilst these successive processes of 


agreement follows the engineering agreement. 
| But it goes a step further and provides a final court 
, f app al, which is virtually a court of arbitration com- 
posed of representatives of all the employers and _ all 
he trades. engaged in the whole industry. The final 
is to a grand conference between the federa- 


reference 


nand all the unioris concerned in the agréement. The 


| decision of this grand conference must be binding on | 


be ‘ 

jall parties, because, With consent of the other trade 
| . . 
| unions, the employers can lock out any trade union 
| that fails to comply, and, also with consent of the other 
}employers, the trade unions can shut up the work of 
ny employer who declines to comply. 
the 


The decision 


of the grand conference will be voice of the 
majority and must prevail. 

Should the grand conference fail to effect a settle- 
ment there will, of course, be .a deadlock, but it is 


hardly conceivable that the entire body of masters and 
men will fail to come to terms when disagreement will 


branches 


stonn y 


ppage of the whole industry in all its 
throughout the whole kingdom. 


is too serious for either side rot to shrink from. There 


grand conference, because it will in itself constitute 
most effective form of arbitration that can be de- 
vised—arbitration by the persons who live and mové 
nd have their being in the industry in which the qucs- 
tion in dispute arises. The disputants will have to 
give way not to the.more or less haphazard decree of 
an outside and possibly imperfectly informed arbi- 
trator, hut to the judgment of their own coHeagues and 
tellow-workers. 5 

It is, we believe, this provision in the agreement 


that 


not deprivé them of the right of ‘striking, it gives them 
the advantage of deciding for or against a contest on 
half of. their fellow-workers before a strike actually 
DEP INs, 
do not thoroughly approve of. And for thts reason the 
grand conference should prove the most pacific 


machinery ever devised in industrial relations. 











THE COTTON TRADE IN 1908. 


the cotton trade than any of the three previous years. 
A generally unsatisfactory state of affairs was experi- 
*need, the position at the end .of the year being dis- 
‘inctly worse than at any time’during the last four 
years. Yarn was. being produced at a loss, and the 
Weaving of piece goods. was being carried on at most 
“nremunerative ‘rates: To buy’ the raw’ material and 


eee 08CcwcCOC SS 


——_—_— rr 


‘0 sell the finished product was a somewhat serious 


equally to all trades in it simultaneousiy, but no | 


| not 


trade unions, or, failing settlement, to @ cen- | 


mean not a mere local suspension, but the complete | 
Such a culmination | 


is no need to provide for anything further than this | 


hat the trade unions most admire, for while it does | 


They cannot be rushed into a war that they | 


Tae year 1908 was a time of much smaller profit in | 
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spinner and the weaver. Old 
orders entered into about the middle of the vear at less 
ruinous prices than those current in December helped 
some firms to a 


matter to both the 


certain extent, but those who had to 
sell in the last quarter oi 


capped. 


the vear were heavily handi- 


A wages dispute in th spinning trade in the 


autumn * la 


a 1 
weeks iOCK-Out, | 


resulted in seven ut 


’ ° 
the ¢« mnsidera Ne Curtain mt in the output of varn does 


have led ‘t 
how bad things were. 


The highest 


seem to better prices. This proves 


price in American cotton in Liverpool 


during the year was reached on June 18, when middling 
Was quoted at 6.70d, and the lowest point on 
ber The foll 


twelve 


17th, the rate then being 4.80d. 
ble of average prices or the 


owing is 


a ta 


months, and 


Average Prices in Liverpool. ———— - 

No. 1 

Mid Fair Gd. Fr Good Good 

American. TPernams Egypt. Bhow’r. Oomra. 
™ d d d d a 
E907 .... GE5 ss... TIG .c.e Wie sece @ 1nd 
SOUP... SIZ 1... GBS .... TH cove Ge wcde & 

Spinners throughout the year bought sparingly, and 

} suffered a good deal through the depreciation of 


mills. 


‘ 1 ‘ 
StocK In process at tne 


The American crop 
turned out to be 


~— > 4 } ] mneerne ae a ow ‘ ‘ 
11,572,000 bales, mpared with 13,550,000 bales 


in the previous-year. The prospects for this season's 
'crop are excellent, there being expectations of a record 
output, the prevailing 
to 14,000,000 
fell in value 


for the year was 7,234,000 cantars. 


bales. Egyptian eotton, like American, 
ly during the year. The yield 


; 
consideraly] 


|} year’s supply, the forecast of the Alexandria General 
Preduce Association points to 6,250,000 cantars to 
6,500,000 cantars. 

| The following is a table of consumption and stocks 


(in thousands of bales) dur- 
\lso the average prices of 
ing the same period, and the 


al 
| of cotton in Great Britain 
ling the past ten vears. 
| American and Pernam dur 
American crops: 





ee 

Stock, Dec. 31st Bs yg Average Prices 

| 7] | 

| Years gs >. BS 

Li sol, reat | “4.= Middling| Fair ES 

siverpool. Britain 2.2 % American. Pernam.| < 

} oO - < 

| | d d 

| 1899 . 713 916 65,810 3 ek 338 | 11,235 

| 1900 .. 625 871 62,280 533 5iz | 9,440 
1901 828 1,053 , 61,870 43 5+; 110,425 

11992 . 605 902 64,260 4:77 486 |10,701 
| 1903 ... 518 795 61,030 6°03 6:18 | 10,758 

| 1904 834 1162 59,170 6°60 6-78 | 10,124 

| 1905 . 1,022 1,404 ~—-_ 771,130 5-09 5°40 | 13,557 
| 1906 ... 700 1,126 74,850 5°95 6°10 {11,320 
1907 ....| 777 1,171 77,980 6°55 716 |13,551 
1908 937 1,349 64,970 | 5°72 6°23 {11,582 

YARN. 


Lancashire spinners of American yarns had a poor 
| trade throughout the year. In June things were so 
| bad that short time was adopted by the Masters’ Fede- 


| ration. Shorter hours were worked for several 
| months, and then the lock-out began on Septem- 


| ber 20th. Norelief, however, came to the market, and 
the vear closed with a poor margin and a dragging 
/demand. from users. It was felt that the increasing 
output of yarn was a great deal more than the require- 
ments of the looms. This applies to both American 
and Egyptian spinnings. _ ciao 
The following is a table of the quotations of middling 
American (spot), 32's twist, 40's weft, and 50's weft ; 
also 60’s twist and fully good fair brown Egyptian 
| Spot cotton. The yarn prices are actual sales on the 
dates given of one large spinning of average quality in 
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stimate being 13,600,000 bales || 


As to the current | 
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American descriptions and of 
(Egyptian) :— 
Fully Good Fair 
Mid 32's 40's 50's Brown 60's | 
Date. Amer. Twist. Weft Weft. Egyptian. Twist. 
1908. a d d d d a | 
m &.63Bbd.. Wm. Mm. 918 19° | 
me... 62 ..  .. Ba 1 a | oe ee 
17.. 6°50 107; .. 10% llg .. 98 .. al8g | 
24.. 643 10 105 114 .. 9% .. al8d | 
31.. 6.39 10} 104 113 93 .. al8 | 
Feb. 7.. 6:35 10 104, .. 1d .. 9 -.. al | 
“M.. 62. .. & 92 .. 102 .. 9 .. al6 
21.. 614 97; cs Se ae OP ot ae 
28.. 600 gi 81g .. 102 .. Sb .. 158 
Mar. 6.. 604 a 8i .. 102 .. 8... 148 
13.. 600 82 83 .. 105 .. Bye... 143 
20.. 5°86 gu ee 8%, .. 14 
27.. 568 8s = <<: oe 84 .. 14 
April 3.. 5°73 Bx 8, .. Of 745 13% 
10.. 566 81 82... OB 7i 134 
| 16.. 5°57 g 7h. <<. oan 73 13 
Bi.» 5S) 73 : 7 ig °¢ 8 7 id 12} 
May 1.. 5-40 73 Tig. 83 7t 123 
8.. 5°69 8 ee. Tis 124 
15.. 608 .. 8 a 74 123 
22.. 635 .. 8 8¢ .. 98 74 134 
—.. 62. 8 81... 10 7z 134 
June 5.. 651 .. 845 8s .. 8% 7% 13% 
1l.. 658 .. 8h Bi .. Of 7i 133 
a ee > wie VF 13 
26.. 655 .. 9 8... | OZ 7% 134 
July 3.. 627 .. 83 Bj. 98 2. TF. 13K | 
0... 64 .. & 8§ .. 9% 78. «2 Ee 
7.. Gl 3. & 83 3. Of 7 .> 12g | 
M.. 60 -.. Si a Tig .. 123 
30.. 6:02 83 (ee ea, 
Aug. 7.. 626 835 83 9: Tig «. 128 
14.. 5-92 GS. Bs W 72... 12 
21.. 5:59 a. 68h — eS. es 
28.. 5°25 73. Qi Ide oo 19) 
Sept. 4.. 5°25 1k st. & Le a 
ll.. 5:47 > . co Oe Ob cicse Sa 
18.. 5°54 8h 8i .. 9b 733 .. 125 
25.. 533 82 8: .. 10 7t3 .. 133 
Oct, 2.. 5°13 84 94 .. 16 7§ .. 133 
9.. 496 8) ny Oe 7% oo 
16.. 4-99 82 e 7 4. «134 
23.. 5:04 82 Si ww Oh wo. TH. 13h 
30.. 4:99 4 84 94 7 4. «(138 
Nov. 6.. 5:00 8} 85 94 743 -. 133 
13.. 5-05 84 8, .. 9% 8a... 13} 
20.. 507 x 735 g 8t .. 134 
27.. 5:08 135 74 8] 812 .. 138 
Dec. 4.. 4-97 oe an. Oe 82 82 .. 133 
ll.. 4:86 i&®. Ry 8% .. 134 
18.. 482 Tw «6 Se 6 Gee Ee 
24.. 492 re 2 8... 133 
31.. 4:99 ie. as. Sows im. ie 


4 Nominal prices, 


The figures of our shipments of cotton yarn in 1908 
were very much less than in the previous year, as will 
be seen from the following table :— 

Twelve Months Ended 
December 3lst. 


Lbs. 
BIOS ncccccsccsccccncccescevecssecsses 207,378,700 
BOUd 6v00cenccesnceseeves Se csesevsdes 241,076,700 
WDOB .ncccccccccscccccesece ececcvcccce 214,876,200 


The principal cases of increased takings for 1g08 on 
1907 were follows :—Burmah (3,204,000 Ibs), 
Madras (3,095,000 Ibs), Belgium (2,700,000 Ibs), Bome 
bay (1,360,000 Ibs), and China (1,240,000 lbs). The 
chief instances of decreased exports were as follows :— 
Germany (24,622,000 lbs), Netherlands (8,421,000 Ibs), 
Austria-Hungary (1,750,000 lbs), Russia (2,410,000 
lbs), and Denmark (1,091,000 Ibs). 


CLOTH. 


as 


Cotton piece goods were sparingly dealt in by ex- 
porters, and the year’s shipments, given below, tell 
their own tale. Manufacturers had a rather rough 
time in point of margin and in difficulty of getting 
shippers to take deliveries of high-priced orders. The 
year closed, however, with more doing for China and 
India, and makers on the 31st ult. were perhaps more 
deeply engaged for forward delivery than for a con- 
siderable time back, though at a loss. | Employers 
have lately decided to lose money by running rather 
than by stopping their sheds. The principal instances 


of increased shipments. for 1908, as compared with 
previous 


the year, were as_ follows :—Madras 


ee er ae 


f 
one spinning in 60’s T (78,912,000 yards), 
| Morocco (21,526,000 yards), Egypt (18,047,000 yards), | 
} 
| 
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(22,832,000 yards), | 
and Central America (6,059,000 yards). The followin. 
countries took less:—Bengal (291,720,000 yards, 
Bombay (133,387,000 yards), Chile (68,073,000 jy; rds). 
Brazil (56,038,000 yards), China (55,081,000 ya; 
lurkey (33,581,000 yards). 

The following is a table of exports for the Past three || 
years :— | 


as 
’ 


Yards. | 
MD .Sieshiicccdimenammmuadiees wees 6,260,771,400 i 
EE ‘supicadseyecad ssdddadmaada aes 6,297,707,900 | 
iaetadeadciaeniahe sain Debeeaiiias 5,532,413,200 


The following is a table of quotations current on the | 
date named for four standard cloths :— 





32-in. 36-in. 38-in. 39-in. | 
‘ Printers. Shirtings. Shirtings. Shirtings. | 
116 Yyds, 76Yds, #§ 38Yds. 374 Yds. | 
16by16. 19by19. 18by16. 16 by is. | 
52’s & 50's. 32’s & 40's. 10 Lbs. 8} Lbs } 
1908. s d s a s a sd |i 
January 3 .. 169 .. 164 . 88 78 | 
«ee «wee as ee ee 
a, EO cp eS we Oe a 8 | 
24 16 6 ee 16 2 ee 8 6 es 7 b | 
31 i en an ge Eee SS 
February 7 .. 16 3 -— - ww 8.2 ww FS F 
14... 16 2 Se os Ee we Te OF 
21 16 0 oS i OP ws V4 I 
28 .. 15 9 ae ae io es | 
Mareh 6 .. 15 9 oe a ee a TS 
13 .. 15 9 66 . 82 . 72 | 
20 .. 15 6 63 4. 80 .70 | 
<a e = ae on Se ow TO 
April 3 eS « ae an TS oo CB 
10 SS «cee ws TR os 68 | 
16 15 0 M8 «FD wow SD Ff 
24 14 6 ep a we BS SE 
May 1 DO a TS. oe OS FT 
8 6 6c ee wes ES ow BE OF 
Bw. BS «303 ws 2S 69 | 
Pe tree fF eee ee | 
«a ee ween. ew TO 
June «oe «a ee we Se «0 FB F 
12 Ow Eee we Be oe 8S FE 
19 16 0 Oo . 82 . 72 | 
2% .. 1b 9 a a Mine 2S 2 o 
July 3 2 ws Oe we Se owe 2 8 OE 
10 6 3 .. 15 6 « TN . 70 || 
17 15 0 me w FTO w 6M FT 
Rao eS wee «w« FS. wo 6d I 
<6 ee aw ED ow HO 8 FG 
August 7 eS «tee wc - SB 88 
14 14 6 oe. «—_ en eee 
Rin Dee «tee « PO a SY 
28 oS. «a OS wow £23 = BS 8 
September 4 .. 13 9 2. 140 « 73 «o 6 6 
Sh. os Bee mR. « 8 eS 7 | 
Sh .:st20 Eb. a0 ae a a ae 8 
a BS we BE oe Fe oe ee 
te Fo Be uw eS «a BE we 6 8 
9 ef 14 3 --* 14 6 *“e. 7 6 *e. 6 9 | 
Dw BO 8 os OS on 2B. oe 8 OY 
ts ee an ee ee. 2. wee 8 
wwe et wow BE a 2S Oo 8 
November 6 .. 14 3 2. 14 6 we 7 6 oe 6 9 
3 ee 14 3° ee 14 6* ee 7 6* ee 6 ” 
cw 20 6: cs OD ce: 9:8. § 8 
27 ee 13 6 ee 13 9 ee 7 a ee 6 7 
December 4 .. 18 6 2. 2B co FS ce 6 6 
so Oe ew Oe we VS BS 
eS «oc tee ae eS ew 1 Bae 8 SD 
24 * 13 2 ee 13 5 ee 7 2 e* 6 5 
a ae ee. ws Dee Se me SS 


* Nominal. 


During the year seven new cotton spinning com- 
panies were registered. The following comparative 
table gives particulars of the new spindles fully and 
partly to work since the mill building boom started 
some four years ago :— 


Dec. 31, Dec. 31, Ince. or Dec. 
1907. 1908. in 1908. 
Spindles. Spindles. Spindles. | 

Egyptian, fully to work .... 2,246,208 .. 3,014,140 .. +767,952 

0, partly to work ...... 679,932 .. 573,000 .. —106,952 

American, fully to work .... 2,533,840 .. 3,203,692 .. +669,852 

Do, partly to work ....+. 1,251,888 .. 1,581,164 .. +329,276 
SpPrnDLEs yet to Srarr. Spindles. 
Egyptian eeee ee eeeeeereeeeeeeseeeeeeeeeee 837,956 
American ......... cocncdvevebetecsntece:. eee? 
3,042,580 
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The following is a summary of the working of 100 
ron spinning companies for the twelve months end- 
cott at 


- ~~ November 30, 1908 :— 


> £ 
Paid uD share capital CRETE OHHH HEHEHE HEHE ED 3,660,012 
Mortgage debentures PE RED shad ccccccccecescece 2,359,798 | 





Total capital employed..........eseseeeees 

After allowing for interest on borrowed capital and 
charging trade with depreciation, the total net 
profits earned by 106 companies amount to .... 
,verage profit per company (against average of 
"£13,211 im 1907) ..cscecseccccccceccerceecececs 
Percentage on Share capital (against £35 9s 9d per 
cent. in 1907) .ccccrcccccccccccccccccscesccecs 
Decrease in amount of profit earned................ 
Average dividend paid, 1908. Cree eeerereesssees 
| Average dividend paid, 1907. See eee rere ree erenranes 
Assuming that the borrowed capital has received 
interest at 4 per cent., or £94,000, the profit 
would be ° 
This profit on the capital of £6,010,810 represents a 
percentage Of cereseseseseeesccssceecseeeeenns 
Credit balances in hand at end of 1908.............. 
|| Credit balances in hand at end of 1907 ............. 


£19 8s 3d 
113 &%, 


- 
15: 
os 


) 


£1,446,663 
1,462,265 


£15,602 
£5,180,522 


PROCTER. ca We ra vendes 66h b000666sicssercee 
| Present book value of machinery, mills, and motive 
power COOOCHHHSHSHSHSHSHSHSEEOECH SESE EELESESESS 
| Number of twist and ring spindles 5,647,163 
|| Number of weft spindles ....seeceeseeces 4,753,825 


——- 8,400,988 
When working full time of 50 working weeks to the 
year the operatives’ wages of the above mills 


approximately amount t0.....ce.seeeees £1,400,164 


loss of the 


Below will be found the net profit and 
| spinning trade from 1884 :— 


Com- Profit. Loss, Avérage 
Year. panies. £ £ Dividend. 
1884.... 60 .... 125,000 .... ee eves & 
1285.00 B87 cece ee Kise. eee «cee 2 
1886.... 90 eo es eooce GETIB cee F 
1887.... 88 .... 86810 .... ee coon 4 
1888.... 85 .... 250,932 .... oe escoe 5 
1889.... 86 .... 220,587 .... oe cose 9 
1890.... Qh .... 384,060 .... oe ae 
1891.... 103 .... 36768 .... si ccce OF 
1892.... 99 seer ee ecco 94,770 .... 14 
1895... GD cece oe «+++ 60,790 a 
1894...2 94 coee 4,491 .... ee - hi 
1895..+6 G4 seco 63,167 .«... oe coe 
MBBS ..00 DR cece  FABSL ccce ee cooe OG 
1897.... 94 .... 157,576 .... ee coce SO 
1898.... 90 .... 371,804 .... ee once 
1899.... 86 .... 381,176 .... oo 8=— cece 
1900.... 80 .... 344,548 .... ee ocoe 22 
290}.... SD coe 379,506 .... ee coos Fh 
190Z..00 GB cece ee ecco «61,456 wwe 
1905..00 GD cece ee eooe 45,522 .... 3 
1904... GO seco 31,729 00. oe coce Oh 
1905.... 90 .... 693,070 .... ee ecoe 7 
1906.... 90 .... 590,002 .... oe coce OF 
1907.... 100 ....1,321,157 .... oe coos 15h 
1908.... 100 .... 586,511 .... ee cooe B98 


lhe above table shows that during the past 25 years | 


19 have been profitable periods. 


ry 


The aggregate profits 
to £266,766 ; net profit earned, £.5,613,772. 

he new year has opened with more business coming 
round to cotton piece goods makers from India and 
China, as well as the several Continental outlets, 
though the prices accepted leave, it is feared, a loss. 
More weaving machinery is working. Yarn of all 
kinds is doing: badly, chiefly from over-supply. It is 
fortunate that the prospective supply of American 
cotton will be large, and fully ample for the require- 
ments of the world, but when this is said the outlook 
lor 1909 suggests a dragging and probably an unre- 
munerative year. 








THE WOOD MARKET. 


TIONS in trade and employment throughout the world 
een reflected in nearly all the principal industries, and 
when unsatisfactory conditions are general, wood, which is, 
Perhaps, the most important raw material of indusiry, is 
ound to be a principal sufferer. In America the lumber- 


Repu 


have I 


men, as in England the farmers, always grumble, and 


Derhnesd ''s : > a 
which some discount should be. taken off the pessimism 
whic 


chants, 
that 1908 


pervades ‘the .trade circulars even of our own mer- 
Even so, they certainly convey a strong impression 
was a period of anxiety. But we hope for a much 


9 oe ee re er ee ee 





6,010,810 | *! 


£16 Os 6d | 


-. £680,511 | 
£11 6 5 | 


- - a 


amount to £'5,880,538, and the loss for the six years | 











§§8§8SoQoQqQqqqquuuauana 


_THE ECONOMIST. 


etter vear, SOE i to 


ro ng that wood is a sort of index to the inner 
onditions of general trade. The wood market is among the 
ast of the trades to feel a revival in commerce, in so far as 
reflects building operations, and it is among the first to 
a decline in industrial activity. We can, therefore, 
circulars reviewing the wood market in 1908, not 


inscruction as to the conditions prevailing in this 
nporting trade, but, reading between the lines, for some 

lea of the conditions of the general industrial market. 
a 1 le We l market the vear started badly w ith low price Ss. 
I Aro ut 1907 the diminishine demand was acco npanied 
DY ialling q itions, and sellers were thus enabled to shift 
par he losses to buyers. But in 1908 prices began low, 
ind rema 1 low With a comparatively small demand, 
supplies vw restricted throughout the vear, so that the vear 
has be difficult and unprofitable one for foreign ship- 
pers ne importers alike. M we take the figures of the 
wood | into the United Kingdom during the past 
Seve ve obtain some idea of the decline in consump- 
m and } H in prices ¢ ired with the high level of 
1906. Thi wing table shows for each vear the total 

number « ls with the corresponding monev value :— 
Total Loads. £ 

TI0Z. .cecccccccccccese 9,607,740 .... 93,277,114 

DEN dnsenddvecseves -- 10,108,564 .... 25,137,525 

Dbiahecanetinbetene 9,306,278 .... 21,592,844 

DeiCenéans scoceccscoe GOORETD cece Bhaeeee 

Pe ivkdeavincs coccce IOOTS OST .... 26,580,259 

Sree Ns dssncaviceds - 9,670,128 .... 24,873,876 

SOs cuvewes seeeea .es 9,518,800 .... 22,081,622 
The table, as it stands, is an instructive one. The recovery 


n tr the depression following the Boer 
War was at iis greatest in 1906 and the early part of 1907. 
T) ipbuild ig trades were active in 1906, 
depression since in these tton in- 
t for wood for new con- 

stands high an im- 
a marked falling off in the two 
succeeding vears. If we analvse the total, and distribute 
according . g » *" the 7 rreatest diminution,’’ 

Messrs Foy, Morgan, and Co., ** is found in those groups of 
ports, as in the Clyde, the Tyne, and the Tees, which are 
mainly concerned in the shipbuilding, or, again, in the Lan- 
exclusively associated with the cot- 
ton industry. In these districts the reduction in imports 


ae arcs 
industries, the « 


1 t ’ 
uled the outk 
tiscl ~ 


Say 


casnire ports, wiicn if 


reaches 20 p cent., DUT, though the Clyde and the Mers¢ \ 
are i i ime the typical outlets for Canadian and 
America oods, the supply of which has been specially 
limited, the East Coast shipbuilding ports, on the other 
hand, are not greatly affected by this cause.’’ London 
ind th ern poris which come within its influence, on 


the other hand, only show a 


slightly less percentage than 
last vear. Messrs Cl] 


and Sim deal with the con- 


“hil 
hurchill 


sumption fully, and show by an elaborate table of various 
kinds of wood that there has been a steady falling off in the 
estimated consumption in London. If we take deals, bat- 


the number of only 
is necessary to go back to 1897 to obtain 


and ends, pieces is 


46,713,000, and 


: similarly low figure. Timber, sleepers, and spars have 
rot been so low since 1900. In Tact, to quote their circular, 


estimated consumption for the vear is smaller than 
} 3 


in any vear since 1897; the deliveries from the docks ar 
smaller than in any year of which we give the record; the 
delivet overside, follow suit, &c.”’ 

So much for the distribution of the imports. We t 


s of supply, and the quantity. Dis- 
the shortage, Messrs Foy, Morgan, and Co. state 


to consider the source 





“y yO 
Cussilne 


that ** the 


1 
shortage 


aggregate is practically accounted for 
by deficiencies of about 40,000 standards apiece from 
Sweden, Norwav, Canada, and the U.S.A.......... On_ the 


other hand, the increasing importance of Russia as a source 
of supplies appears from the fact that whereas in 1903 the 
U.K. took 29 per cent. of its total supplies, it has taken 
in the past year 42 per cent. from that country.”’ ; 

Into the demand for various kinds of wood it is hardly 
brief review. But it may be said in 


necessary to go ma 


passing that bad trade has restricted consumption of 
mahogany. The sources of supply, however, are showing a 


change. One of the outstanding events is the increase in 
the supply from Mexico, while the importation of a quantity 
of mahogany from Costa Rica is a new feature. There is, 
moreover, an increase in the importations from Cuba. 
Sufficient said to show that the wood trade 
passed thr uugh an unsatisfactory year for home dealers and 
foreien exporters, which, following the experiences of 1907, 
has not in any way helped the trade to a stronger position. 
But it is satisfactory to record that few failures have 
occurred, though several firms have given up business, 
owing to its unprofitable nature. The one helpful factor, 
however, has been the persistence of ‘‘ cheap money ” for 
manv months, and, with its assistance, small and sound 
traders have been able to hold on in hopes of better times. 
It cannot be said, however, that the signs of improvement 


has been 
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in trade are of a very certain kind, and the opinions ex- 
oe ised in the circulars of the prospects for 1909 are con- 
ting. By some it is held that the building trade is im- | 
proving giving hope to the softweod market, while, on 
the other han id, i it is stated _ there are but feeble signs of 
an sa ‘ase in consumption. Prices may move upward 
" ariv pa -t of the eae as stocks are low, even if the 
fe eral trade recovery is tardy in affecting the demand for | 
‘ vt 
| 
| Notes on Business and Finance. 
| 
| An Anglo-American Suttiomand. — Before President 
Roosevelt leaves the White House a_ settlement ts 
| ret to effected of a number of vexatious disputes 
| 0 f long tanding between Great Britain, or her North 
| American colonies, and the United States. Of the 


three treaties now pending, the first deals with the use 
by Canada and the United States respectively of the 


international waterways comprising the great lakes 
and the straits and canals connecting them, the divi- 


sion of the water-power obtained at Niagara Falls and 
at the Sault St Marie or ‘* Soo” rapids between 
Lakes Supe rior and Huron, and that of the water re- 
quired tor | irrigation (apparently for the most part in 
Alberta), and derived from streams flowing through the 
territory of both countries. The second will settle the 
long-standing triangular conflict between Great Britain, 
Newfoundland, and the United States regarding the 


rights of American fishermen to take or buy bait on 
the West shore of Newfoundland under the Conven- 
tion of 1818, in the course of which Newfoundland 


has complained that her own legislation has been over- 
ridden by the Foreign Office and the Admiralty, and 
the United States has replied that such legislation has 


over-ridden treaty rights. The third treaty deals 
with certain pecuniary cleims, also of long standing, 


arising, inter alia, from the collision of an 
Government vessel with a British merchant s 


from the seizure of American vessels under the « 
fishery laws. 


American 
ship, and 
‘olonial 
Sir Robert Bond last year suggested the 
reference of the fishery question to the Hague Tribunal, 
and it is understood that the tre aty now pe ‘nding settles 


the terms and manner of the reference in accord: ince 
with the Anglo-American Arbitration Treaty of April 
last. This treaty expressly excludes the other two 

from such reference, and the third treaty, 


relating to the pecuniary claims, is in a less forward 
state than the other two. The Newfoundland treaty, 
however, is now under consideration at the Foreign 
Office waterways treaty is signed and is before 
the I Affairs Committee of the Senate, which 
is understood to be likely to report in its favour. Ac- 
cording to The Times and the Morning Post, it will 
provide for equal rights of navigation in the lakes and 
connecting canals (such rights exist already at the 
‘Soo’’), and for the limitation of the water- -power 
taken at Niagara to the present amount of 56,000 
cubic feet per second—about one-fourth of the mean 
flow—so that the beauty of the Falls will not be 
further marred. There are complaints from the oppo- 
sition in Toronto that Canada does not get her fair 
share. But this, of course, was inevitable. The 
treaty is believed to follow the recommendations of a 
Canadian Commission of 1905. Further disputes 
may be referred to a joint Commission of six 
members, three appointed by the President and 
Senate and three by the King on the recon» 
mendation of the Canadian. Government, and 
principles are laid down for their solution, with 
a provision for reference, in the event of a tie, 
to an umpire under the Hague Convention of 1907. 
The American Senate will probably now be more rea- 
sonabie than it was in 1892 and 1902, and the settlement 
will remove a group of irritating difficulties both with 
the United States and with the Canadian and New- 
foundiand Governments, which have been exploited for 
party purposes in Eng rland to the detriment of Im- 
perial union. Some trade reciprocity between the 
United States and Canada will probably follow, to the 
great benefit of both countries. Mr Bryce and Mr 
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Root, as well as Sir Wilfrid Laurier, may be cordiaj|, 
congratulated on this important ac hievement, whici 
cements the friendship of the English-speaking world 


A 





The Stock Exchange and Three per Cent.—Only , 
fortnight ago, when the January settlement in Consols 


was being arranged, the theory of cheaper money was 
the 


held so strongly that the carry-over proceeded on 
basis of 2-2} per cent. as the contango rate. A Jon 
period of really easy money was generally prophesicy 
in Capel Court at the beginning of the year, and th 
rapid change which has come over Lombard Street is « 
surprise, writes a correspondent, to some Stock fx. 
change authorities. Not that the markets 0! 
very much. The 2} per. cent. had been hb 
with delight when it was fixed _ the Bank 
of England minimum at the end of May last. 
All kinds of golden benefits were to follow 

its train, chief among the advantages being that 
low rate would lure deposit money from the banks, 
flood the markets with capital seeking more profitabl 
employment in investment sec urities. 
came, but it was not exactly what the Stock Exchang: 
had expected ; streams of new. issues of every sort 
courted the public, and instead of markets in existing 
stocks being benefited they were actually weakened, 
because of the fresh demands for capital. It was quit 
recently that we illustrated by examples the 
benefit of cheap money since last May, and the markets 
are fully alive to the disappointing character | of th 
period during which they have ‘ 
money. It had been even suggested that a ie fall 
ta 2 per cent. would do no good, so, for one reason and 
another, 
upward direction, and quotations were inclined to 1m- 
prove as the first result of the alteration. The chan 

is certainly not calculated to affect deposit money to « 
material extent one way or the other. People ar 
hardly going to put more money ‘on deposit at 1} or 
per cent. The change may actually do good in putting 
an end to the uncertainty, which is always worse for 
business, than a rise-in-the rate. These are some ot | 
reasons why stocks and shares slightly hardened on th 
announcement of Thursday. But we must also recko! 
with the ‘* bear 


y 
. 
j 
i 


as 


slender 


Certainly a flood | 


enjoyed *’ cheap | 


the House -was reconciled to a change in the | 


’ closing induced by fulfilment of the | 


event upon which the sellers based their original trans- | 


actions. Someof the members of the Stock Exchange, 


indeed, found that last Thursday turned out to be one | 


of the slackest days ef recent months, and after makin 

due allowance for its having been pay-day, the amount 
of trade done was abnormally small. As to how Consols 
are to improve upon ‘substi intial lines, 
minded admit a certain, doubt, at lez ist on the present 
side of the Budget. 
be more ruled by rates 


dividends than money 


the most cheery- 


Home Railway stocks are likely to | 


for a 


few weeks to come, but to carry over was expensive i 1S | 


week, and a fortnight hence the rise in the Bank rat 
will be quoted as an excuse for charging the ‘ bulls” 
another 4 per cent. Bearer securities 
be much affected, and mining shares can afford 
ignore a 3 per cent. Bank rate. The latter will, 
course, make the path more difficult for new borrowings 


are not likely to | 


in the gilt-edged list, and perhaps the promoters of the | 
new Russian issue rejoice that their loan does not {all 


within this category. 





The Erie Railroad.—The rise in American prices !ias 
this week come to a sharp stop, as the result part) 
of the Court’s decision in the case of the Consolidated 
Gas Company and partly of the Public Service Com- 
mission’s action over the Erie Railroad. 
of the Erie had intended to issue bonds to the v: oe 
of $30,000,000, but the Commission at the end of ! 


The directors | 


week announced that they intended to refuse perm MS= | 


sion. Their objection to the issue is apparently that 
it would prejudice the interest of the existing note 
holders. 
the close scrutiny of the Commission, and it is not un 
natural that a further increase of the railway’s '°- 
debtedness should rouse the Commissioners’ 
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The notes of last spring were issued under | 
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| 7. in 1905, to fall back to 27 in 1908. 
| real justification for the rise; for the line, as events 
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nicions. Last year was altogether a very troubled | —1907. wi, pene 
‘me for the Erie. It will be remembered that twice | Net Net 
. was on the verge of a receivership, first in April and | Div. — Div ream. 
then in June. In April the company had to meet | London and County ...... oe 325,849 .. wu* .. 627,732 
g-.coo,o00 of maturing notes, which it could neither London City and Midland... 18 ., 351,857... 18 .. 369,536 
~*~ off nor renew, and was saved only by the inter- | London and South-Western 16 .. 108915 .. 16 90,242 
ion of Mr Harriman, who bought $<,000,000 of | Union of London & Smiths 11  .. 265,806 .. 10 174,507 
vent ' i or tunes tel aetna tox he a arte a] Halifax and Hudderstield 

y z-yea S é arrans the aut Oe Ot UNE kesiensccsons -- © -s BOT ..-8 ... BSS 
819,000,000 more. In June these $10,000,000 of notes 


Lancashire and Yorkshire*.. 15 


ee 155,559 .. lop .., 147,949 
oved—-not perhaps unexpectedly—very useful in Manchester and County.... 1 

| 

; 

} 

| 


-- 92,664 ..15 ... 88,077 


-nabling the company to pay its fixed interest charges. Manchester and Liverpool... 174 .. 199,855 .. 174 «. 181,763 


‘ : x: en daa . | North-Eastern Banking.... 12p, .. 2U,140 .. lee, .. 23,163 
| wert was a debit balance on the year ot over Nottingham and Notting- : +e 
§>,900,000, and the coupons falling due in July and hamshire* ..... hatepacni 10 =... «=43,633 .. Il 44,079 
lanuars could only be met by selling notes to J. Pp. | Palatine* tte e ee ewww weeene See 562+ .. § ue 6,396 
Morgan and Co., who undertook to purchase the | United Counties* ...... oo 15 .. 196204 ...158 .. 17900 


“ee * For whole year. 
from bondholders. This move was intended bi hole year 


e the beginning of a general funding scheme, by | The London and County Bank recently made a change 
h cash payments of the coupons might be post- | in its accounts, and publishes its report only once in- 
noned for an indefinite time until ‘‘ the large expendi- | Stead of twice a year. Consequently, the 1908 profits 
ies already made ’’ became remunerative. In their | "Present the work of the full twelve months, while 
nnual report the directors made the following state- last year’s are for six months only. Thus, there is no 
comparison to be made between the two, but the divi- 
dend remains unchanged at 20 per cent. The City 
and Midland, which also shows prima facie a good 
lateral trust notes. While the proceeds of these notes should increase, absorbed the North and South Wales Bank 
e sufficient to meet the ordinary requirements of the company, | as from June 3oth last, and so here again we cannot 
‘will not be sufficient also for the completion of the improve- | make an exact comparison. Last year the bank em- 
ments now being made, which have not reached the point where ployed LL 0,000 of it fits i riti yr down invest- 
ntribute additional revenue. A plan will shortly be pre- = aggre oe a a ne sere 
nared for funding the coupons maturing in these bonds for a} Ments, but this year that is, of course, unnecessary. 
ficiently long to enable the company out of its current | The bank premises redemption fund and the officers’ 
is to complete the work now under way. pension fund take the same sums as last year. The 
dividend is at the same rate, but owing to the large 
capital increase it requires nearly £60,000 more 
£341,919 against £282,856; the carry forward is in- 
creased by about 44,000. The Union of London and 
Smiths, with its reduced profits, pays out over £17,000 
less in dividends. Last year a sum of £50,000 was 
set aside for the depreciation of investments, but this 
year there is, of course, no need to allow anything to 


[he result of the arrangements (made in July) will be to 
{ the coupons and interest obligations during the life of the 





lhe crux of the problem, as we have pointed out 
is that the line has been starved in the past, 
nd that dividends have been paid without being 
The showy distributions made to the prefer- 
ence shareholders sent the price of the stocks up for 
two or three years, and the first preference shot up to 


hetore e 


earned. 


; There was no 


7 


ceeiaaad in, ae ane Ts 
have proved, was bound to collapse at the first touch depreciation. The amount carried forward is £,190,60 
{ bad trade.. Apparently Mr Harriman has deter- | #84!MSt £104,245 a year ago. Phe various provincia! 


banks included in the table almost all make the same 
report—smaller profits but undiminished dividends. 
The profits of the Manchester and Liverpool have fallen 
by about £18,000, but the dividend is at the old rate 
of 17} per cent. There is this year no contribution to 
the reserve, which last year took £15,000, and the 
pension fund gets £5,000, as against 410,000. The 
carry forward is £53,482, as compared with £50,709. 
Of the other banks, the Nottingham and Nottingham- 
shire, with an increase of £440 in profits, raises its divi- 
dend by 1 per cent. and the small Palatine Bank pays 
5 per cent., against 4 2-7 per cent. 


mined to improve the physical condition of the line, 
is he has already improved the Union Pacific, and the 
policy of issuing fresh bonds and funding the coupons 
is obviously directed to that end. Mr Harriman has 
ich a reputation for dealing with derelict systems that 
one does not care to prophesy for him failure in the 
most diffeult task. But if he can turn the Erie into 
a good line with a strong financial position, he will 
have worked something very like a miracle. From 
July to November, 1908, the gross earnings fell from 
922,156,000 to $23,855,000, ’ 

dut the net earnings actually rose by 17 per cent. A 


line in gross coinciding with a rise in net 
unusual at present in American railroad Shipbuilding in 1908.—We have referred so often 


| 1" . + | 
ff une that has been starved like the Erie cannot during the past vear to the depression in shipping and 
altord to economise so rigorously, and the expenditure | ; 


S22 a decline of 7 per cent., 


) 


is not 
accounts ; | 


net 


¢ ; : shipbuilding that our readers will not be surprised to 
new capital will have to counterbalance the _ 


of the 

said that the Public 
Commission and the directors have compro- 
mised, on the ground that $15,000,000 of bonds in- 
stead of $30,000,000 should be issued. 


saving ster showir’ 


ngs out of revenve. It is 
Service 


find the annual summary of Lloyd’s regi 
a very heavy fall in the output of British and foreign 
vards. It may be recalled that the years 1905 and 1906 


were a time of unusual prosperity for shipbuilders (to 


the detriment, indeed, of shipowners), and that in 1907 





Banking Results. —\Ve dealt last week with the results 


“! several banking companies which had already pub- 
‘shed their preliminary figures. 


tne 


the total gross tonnage built in the United Kingdom 
began slightl to fall off. In the past year the fall has 
been continued and accelerated, and the total output 
of the twelve months is litthe mere than half of the 


Apart from the general 


In every case except 
discount houses there was a decline in profits from 
™ igures of a year ago, and it was clear enough that 
“the banks had had an unprofitable time. The re- 
_ contained in the table below tell the same story, 


we When we are in a position to analyse all the reports 
and bal 


tonnage produced in 1906. 
decline in trade, the industry was depressed by a 
disastrous strike; but, fortunately, during the last few 
weeks an agreement has been arrived at which will do 
much to prevent the recurrence of strikes or lock- 


a ance-sheets we shall certainly find a consider- outs in shipbuilding. We explain in a_ leading 
“ole Talling off in the aggregate profits of the half-year. | article that in future if there is to be a_ strike, 
Ssres I - article th 


it must be decided on by the general body of work- 
men instead of by a comparatively small number en- 
gaged in a particular branch of the industry. The 


the London banks are particularly noticeable for their 
poor results, and the Union of London and Smiths has 
line.of over 30 per cent. in its profits, and knocks 
The following table shows 


nee profits and the dividends now and at this time 
Sot year :— 


a ar 


necessity for some such arrangement is proved by the 
figures of output for 1908, and especially by the record 
of Newcastle, which was the centre of the disagree- 
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The following table shows the production year Sickain an easy first in Spain 





‘very nearly £37} millions. 
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'a ‘* negotiatory 
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’s export, and just ahea 
our figures in each case |p 
Lower import duties 
not to be expected, and we have one more proo! 
tariff’? only leads to higher d 








of France in imports, 


~ 


+ 


‘ 


en, 


~ 


thus ‘‘the excessive tariff, which was framed adipj;. 
tedly as a fighting tariff, has become, but for the few 
reductions introduced by the Swiss Treaty of Sep. | 
tember, 1, 1907, the current tariff of Spain.’’ ){; 


| harbour 


by year since 1899 :— 
Steam. Sail. Total. 

No, | Gross | Grose ly Gross 

/*°- | Tonnage. ~ °- Tonnage ~ Tonnage. 
1899.........e--.| 714 | 1,414,774 12 2,017 | 726 1,416,791 | 
1900.......ce0e+0-| 664 | 1,432,600 | 28 9.871 | 692 , 1,442,471 
1901..............| 591 | 1,501,078 | 48 23,661 | 639 1,524,739 
1902.........2..+.| 622 | 1,378,206 | 72 | 49,352 | 694 | 1,427,558 
1903.........eeee., 632 | 1,165,503 | 65 25,115 | 697 | 1,190,618 | 
1904..............; 613 | 1,171,275 | 99 | 33,787 | 712 1,205,162 | 
1905........-.--+., 737 | 1,604,796 58 18,372 795 1,625,168 
1906.........,.--., 815 | 1,809,433 | 71 18,910 | 886 | 1,828,546 | 
BE 66 sceeses ..e.| 752 | 1,581,521 | 89 26,369 841 1,607,890 
re --| 454 914,570 | 69 15,099 | 523 929,669 
Thus 1908 was the worst year of the whole decade, 
and we have to go back to 1893 to find so small an | 
output either in numbers or in tonnage. Out of the 
total of 929,669 tons, 554,995, Or 60 per Ct nt., wave | 
built for registration in the United Kingdom. The | 
figures suggest an interesting comparison with last | 


year, When 66 per cent. of the total was built for British 
34 per cent. for foreigners. This 34 per 
so that in one respect at any 


owners and 
cent. is unprecedented, 
rate a shipbuilding record was broken in 1908, 
shipbuilding districts in the United Kingdom, 


for the second year in succession heads the list, and 
Newcastle, which was easily first two years ago, is now 
a bad second. The figures for the most important dis- 
tricts are as follows (warships included) :- 
No. Tons. 
GlaaQowW..coccccsesessveccscce 169 ceese F57,305 
NMowenatle .ccccccccccesccccess 8B cocs JERGRD 
DUGRID-concanionseesdéseesenn: YEE . e0en - 
eee cecccencantisccacvee “SE oes 1 
Dente’ ncccvcccegessostes’ “WW cess UE 
London’s output is now reduced to 1,817 tons, of which 
nearly half is in sailing vessels. The amount of 
tonnage launched for abroad is 374,074 tons, the 
largest buyer of mercantile vessels being Belgium, 


which took 13 of an aggregate tonnage of 40,039, as 
against 3,900 in 1907, and 4,996 in 1906. Austria- 
Hungary, which bought 21 vessels in 1907, took only 
six in 1908, and France, though buying one more 
vessel, bought 35,000 less in tonnage Germany’s 
purchases amounted to 19,071 tons, against 104,207 
in and Norway’s to 32,273, against 71,464 in 
1906. The statistics of ‘‘ the work in hand ’' show 
that the total fell during the first nine months of the 
year by 214,000, and though there was a slight re- 
covery in the last quarter, the year closed nearly 
200,000 tons to the bad. The tonnage under construc- 
tion at the end of December was only 54} per cent. 
of the total for June, 1906. Of the foreign shipbuild- 


> 


1goo, 


ing countries, Germany has a decline from 275,003 
tons to 207,777 tons, and the United States a corre- 


sponding fall from 474,675 
has actually a smail increase, 
colonies has dropped from: 46,443 to 


to 304,543 tons. France 
but the output of British 
34,181 tons. 


The Trade of Spain.—Very often Consular reports 
leave a good deal to be desired, but the one before us, 
on the trade of Spain for the year 1907 (Cd. 3727-240), 
might be taken as a model. It is compiled by Mr 
S. P. Cockerell, late Commercial Attaché to our 
Embassy at Madrid, and seems to cover the ground 
very well. Mr Cockerell begins with a few pages on 
the finances of Spain, the chief feature of the 1908 
Budget being a wholly unnecessary addition of 104 
million frances to the naval vote, under a scheme attri- 


buted to the secretary of the Navy League. Every 
country, we suppose, will soon have one of these 
busy organisations to worry its Government and in- 


crease its taxation, This budge tary increase, however, 
is insignificant compared with the measures proposed in 
a kind cf Naval Works Act, which will cost nearly 
200 million francs (£8,000 ,000). Taxation, of course, 
follows, and the sugar tax rises from 25 to 35 francs 
per 100 kilos, while existing factories obtain a three 
years’ monopoly. Turning to trade, we find Great 


Of the | 
Glasgow | 








Cockerell clearly does not expect Spain to make any 
great commercial strides, for he says of Bilbao, which 
has developed rapidly in recent years, ‘‘ there js 

tendency to look upon its expansion as one of thy 
hopeful signs of vitality in modern Spain rather than 
what it really tthe child of Bessemer’s invention 
It was not the resourcefulness of Spaniards whic} 


is 


made Bilbao what it is, but the discovery that at her | 
gates she had vast stores of what was to prove some || 


of the best steel-making iron ore in the world.’’ 
works have greatly helped its trade, for 
transatlantic steamers now call, and there is even a 
project for a direct railway to Madrid, which would 
make Bilbao the nearest port 270 miles) to the ec: pital, 
But this seems likely to remain a project only, for 


railways in Spain are seldom either profitable or | 
efficient. The four English lines ‘* have not been ; 
success, though the West Galicia Railway shows | 
teady progress towards becoming a_ profit-paying 


concern,’’ and would do better if the postal authori- 
ties did not insist on the mail train starting at 3 a.m. 
More railways, however, are needed, especially in 
Central Spain. Mr Cockerell writes elsewhere ot! 
tariff of the Northern Railway as ‘‘ a source of : 
complaint,’’ and as threatening to ‘ 
sive rates 
between Corunna and Madrid. 
of our trade_with Spain Mr Cockerell records the 
formation of a British Chamber of Commerce (with 
temporary headquarters at Barcelona), which “ has 
been greatly needed.’’ There are, he thinks, open- 
ings for British vessels in the South American traffic 


On the special subject 


muc! h i 
cripple by exces- | 
the flourishing business of the fish trade | 


the |} 


both for emigrants and goods, if a regular service) 
could be guaranteed. In the Valladolid district 
‘ British manufacturers conspicuously fail to sha in 


the daily-increasing sale of sowing m machines, plou ughs, 
and the other modern agricultural appliances. | Sh 


1 


ploughs are essential (i.e., for two mules, probably | 


underfed), and the British ones are usually heavy.” 
The fruit and vegetable trade, 
portant industries of Spain, 

Mediterranean coast, depends largely on the English 
market—‘‘ at present all the best oranges 
for export, and it is significant that in the capital it 
the higher qualities are sold in papers marked 
selected oranges,’ or with 
English’’; more than half the grapes and t 
quarters of the onions also come to England, and with 


and especially on the 
“ 
Seil 


ree- 


the immense export of iron ore to this country there | 


can be no danger of our losing the return trade by 
which we must pay for these imports. 





Marine Insurance Rates.—-The wreck of the “ Irada’ 
is not the only heavy Icss that underwriters have | 
to bear in the last few weeks. Just when the market 
has been complaining most loudly of the difficulty o! 
making a profit, it has been faced with a sm< ul series Of 
unusually large losses. The R.M.S. liner ‘‘ Trent,” 
which went ashore in Central America, had on b ard 
large quantities of coffee, much of which was jettisoned. 
Coffee is usually considered a good risk, but the claims 
in this case are estimated at £7150,000, while in ‘h 
case of the ‘ Paparoa,’’ homeward bound from New 


\ 


o . a“ 7 oie 
Zealand, which caught fire with a cargo of wool ané 
butter, the loss is placed at £70,000. Altogether, five 
recent wrecks will mean a loss of about 4,700,000 (0 
tl 


That is clearly serious, and part 
ady begun. to 


the marine market, 
as a result of it rates have alre 
For years, as everyone knows, premiums have 
too low, and both the companies and Lloyd’s under 
writers have had the greatest difficulty in making 


rise. 
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nev out of marine work. Rates have fallen enor- 
money OU : : 2. ; 
/ je and in order to keep business underwriters 
;} mousiy, « ’ , 66 9 
i ae Irada 


been forced to ‘ 
lis a good illustration of the decline. It is said that 


have 


ven years ago, when she was a new boat, dan wane 
SUV©! D + 
| for cotton by her was 


| married 
Catia 
| 


¢ wear and tear—was insured at 4s per cent. 
| Obvi usly that is not good business, and since the 
| disaster to the ‘“ lrada i premiums on cotton have 
i risen. Rates by liners from Atlantic ports to the 
| United Kingdom are now about 5S per cent. ; but on 
| otton in tramp steamers Ios is being paid from 
| \tlantic ports, and 12s 6d from Gulf ports. The 
rise is Sharpest on the worst risks, and the 
upward movement is not confined to one particular 
market ; it is common to the whole of Lloyd’s and 
to the companies. Australian and Indian premiums 


have risen, and covers renewed for the year are being 
done it considerably higher rates ; while shippers to 
| New Zealand, after the underwriters’ bad experience 
| of the risks, are naturally paying more. This upward 
| movement is good, not merely from the market’s, but 
/from the public’s point of view. It : 
] advantage that rates should be cut below the point 
|| of profit; for, as the last year has proved, cut rates 
in the long run mean financial instability. Quite a 
| number of underwriters retired at the beginning of 
i this vear, not because they were embarrassed, but 
| because the business was not good enough. In view 
lof all that has happened recently, it is to be hoped 
| that the market will allow rates to come back 
| more reasonable level, and not hinder the move- 
|| ment by foolish competition. The credit of Lloyd’s 
tas heen greatly strengthened in the last few months 
'by the new arrangements; but one of the surest 
guarantees a merchant can have is the knowledge that 
he and other assured are paying the underwriter a 


living wage. 


is to no one’s 


to a 





heard lately a good deal of argument in favour of the 
proposed agreement the nitrate. 
chairmen of various companies are known to be work- 


for sale of 


ok 
} > 


he added for the control of sales and the 
ance of prices. Shareholders will naturally be in- 
clined to support any scheme that promises a more 
stable market, but it is only fair that the other side of 
the argument should be stated, and we therefore quote 
from a recent circular of Messrs W. Montgomery and 
Co. on the position of the nitrate industry :—‘* Early in 
September a committee of seven directors of English 
companies was appointed to consider the question and 
endeavour to formulate a scheme for centralising 
nitrate sales—a scheme which was said to have for its 





form price, but after two or three sittings it was found 
that no acceptable proposition was forthcoming, and 


the 


judge, such a scheme would have the effect of retard- 


ing rather than increasing consumption for more | 
reasons than one, but perhaps the strongest lies in the 


‘vowed intention that prices should be uniform, 1.¢., 
Without, or almost without, fluctuation. It goes with- 
out saying that under such a scheme, until failure over- 
took it, the consumer would have to pay a uniformly 
high price, seeing that there would be no competition. 

Producers, adds the circular, have little complaint with 
the present system. They have had three excellent 
years, and even 1908 was not so disastrous to pro- 
ducers as to importers. It is admitted, however, that 
Producers are at present ‘having a bad time, and *’ only 
4 very few can make profit for distribution after pro- 
“iding for amortisation.’ This unfortunate state of 
things was caused, in the opinion of Messrs Mont- 
somery and Co., by the mistaken policy of the Nitrate 
Committee, which in May fixed the shipments for the 
Year 1908-9 at 39} million quintals. ‘‘ We believe 


herself | 


2s 6d per cent. ; the cotton | 
by her on her last voyage—after seven years | 


| The Nitrate Trade and the Combination.—We have | 


The } 


on its behalf, and it seems probable that if | 
the combination is renewed, some new machinery will | 
mainten- | 


object the increase of consumption by means of a uni- | 


‘he matter was allowed to drop. So far as we can | 


GO eee 
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that had the committee fixed the quantity at 38 mil- 
lions maximum, the market would have responded at 
once, and producers would have found eager buyers all 
the time. The present combination terminates on 
March 31st. That many difficulties will have to be 
overcome by those entrusted with its renewal is cer- 
tain, but a general belief prevails that in the end the 


combination will have a fresh lease of 5} years.”’ 





_ Scottish Fishermen in South Australia.— We learn 
trom Adelaide that a number of Scottish fishermen 
have decided to settle in South Australia. Delegates 
from the fishermen have been negotiating with the 
South Australian Government for the purchase of land, 
and matters are now practically settled. The Govern- 
| ment has repurchased g,ooo acres abutting on the 
American River, Kangaroo Island, and the delegates 
have arranged to buy this land. The proximity of 
| Salt Lake, it is stated, will be of great value to the 
fishermen, as its products are especially suitable for 
fish-curing purposes. Arrangements for the erection 
of curing works and the construction of a boat harbour 
have yet to be made. It will, therefore, be some little 
time before the settlement can be fairly started. 
Matters are, however, being pushed forward as quickly 
as possible, and there is said to be every prospect of 
a flourishing fishing industry being established in South 
Australia in the near future. From Scotland to 
Kangaroo Island is a far ery, but we wish these enter- 
prising fishermen all possible success in a warmer 
clime. 





The London School of Economics.—We beg to call 
the attention of our readers to a letter that appears in 
another column from Mr Douglas Owen, one of the 
governors of the London School of Economics. He 
there makes an appeal on behalf of the School library, 
which already contains an excellent collection of 


| economic and other literature, and certainly deserves 


encouragement and assistance from all who are able to 
supply the needed volumes. 





Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


| Mrs Mary Illingworth, late of Ladye Royde Hall, £ 
BVAIONGN « cécciass ce ceccsccccscccccccccccesscceces 230,214 
Mr Henry Isaac Barnato, late of 23 Upper Hamilton 
COUFEDD . cccncsccnees cece cereccccccecccce secccceces 2,500,000 
| Mr Louis Jean Baptiste Gueret, late of The Old Rectory, 
Weston-super-Mare ...cccsccccccccccccccccccece ecee 414,453 
Sir Joseph Joel Duveen, late of The Elms, Hampstead .. 540,409 





We have received from the Chase National Bank of 
New York, of which Dr A. Barton Hepburn is pre- 
sident, a tabular statement of the loans, cash deposits, 


| &c., of the New York Associated Banks (both National 


| and State) for the years 1906, 1907, and 1908. The 
statement is compiled at the Clearing House for the 
use of members of the association. Among the 


| curiosities of the table are the figures for October, 


1907, to February, 1g08—the period of the panic— 
when no detailed statements were published. 


We are informed that the first telewriter exchange 
will be opened in London, and applications to be 
registered on the original subscribers’ list can be re- 
ceived from firms in the City. Telewriters with tele- 
phones attached will be installed, in the case of a limited 
number of original subscribers, without any rental 
charges or other initial expenses. The charge will be 
a penny for every effective call. 





Ar the annual general meeting of the Life Offices’ 
Association, Mr Colquhoun (actuary and manager of 
the Legal and General Life Assurance Society) was 
elected chairman, Mr Wyatt (actuary and secretary of 
the Clergy Mutual Assurance Society) deputy-chair- 
man, and Mr J. C. Wardrop (general secretary, Life 
Association of Scotland, London) honorary secretary 
and treasurer for the current year. 
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Av the meeting of the shareholders of the British and 
Foreign Marine Insurance Company, held on January 
isth, the provisional agreement whereby the Royal In- 
surance Company acquires the control of the British 
and Fereign Marine Insurance Company was unan- 
mously adopied. 





Foreign & Colonial Correspondence. 


FRANCE—THE RUSSIAN LOAN. 
(FROM OUR CORRESTONDENT.) 


Paris, January 14. 


Tue conditions of the Russian loan were signed in 
Paris yesterday morning, and an official note was pub- 
lished in the evening by the Syndicate of the Paris 
Several meetings had been held on the pre- 
vious day by the delegates of the Russian Government 
and the representatives of the Paris financial establish- 
ments to settle important points, among which were 
the amount of the loan and the issue price. With re- 
gard to the amount, some of the parties appeared to 
agree that it should be £54,000,000, but the Russian 
Government proposed to increase it to £,58,000,000. 
It was eventually agreed to issue £56,000,000. As 
to the price, one of the principal french banks pro- 
posed that it should be Sg$ in 44 per cents. ; the Rus- 
sian delegates demanded 8g}. A compromise was 
effected, and the price fixed at 89}. There was also 
a difference as to the proportion of the loan to be re- 
served for the English market. This was a matter of 
some importance, as the capital raised outside of 
France would be at the disposal of the Russian Trea- 
sury, while that subscribed in France would remain in 
French banks for the service of the different French 
loans, after reimbursement of the Treasury bills. Ac- 
cording to the notice from the Paris Syndicate of 
Agents de Change, the portion of the loan to be issued 
in France is £.48,000,000. Holders of the 5 per cent. 
bonds of 1904 have a right of priority in applications 
for the new loan at the rate of 504f 72c per bond of 
soof, including accrued interest, but it must be exer- 
cised by January 22nd, which is the date fixed for the 
issue. 

Information is not yet given of the allotment of the 
Crecit Foncier loan of Saturday last beyond the fact 
that it was subscribed 14 times over, the demands 
representing 20,000,000 bonds for the 1,400,000 
offered. The number of individual applicants is re- 
ported to have been nearly equal to that of the bonds. 
As it is usual to allot one bond at least to each sub- 
scriber, the demands for large quantities will undergo 
a material reduction. Depositors for a great number 
have already had 95 per cent. of their deposits re- 
turned. The premium, which on the announcement of 
the loan had been as high as sf per bond, had declined 
to 1f soc before the subscription. 

The French Government have prepared a Bill on 
the lines of Mr Lloyd George’s recent law to require 
foreigners who have taken out a patent in England to 
work it in the country within a given time if they 
would preserve their rights. A law dating from the 
year 1844 already existed, but the period at the ex- 
piration of which the patent might be cancelled was 
only two years, and the Minister of Commerce, in his 
preamble to the proposed measure, remarks that the 
law courts had displayed a sometimes excessive mode- 
ration in the application of it. The period would now 
be extended to three years from the date of the appli- 

cation for a patent instead of two from the issue of 
the brevet. It will also be applied to designs and | 
models. 

An interesting discussion took place after the last 
monthly dinner of the Paris Political Economy Society, 
the subject chosen being the necessity for an inter- 
national agreement to remedy the effects of the loss 
or theft of public securities to bearer. M. Paul Leroy 
Beaulieu presided, and a number of bankers, econo- 
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and lawyers took part. It was stated jnej. 


dentally at the outset that the company of Par}. 1 
Agents de Change were already in negotia:jo; " 


with some foreign Governments on the question. 1) 
difficulty to be overcome resulted from the conflic:); | 
legislation of the different Governments. In I) : 
it was tempered by the creation of a bulletin for 
insertion of the numbers of lost or stolen shar: 
bends to bearer, the publication of which is ec 
‘otiation ol 


case of 


such secu s 
previous loss or 
apply to French Rentes and § 
France Notes, which by law cannot be imp: 1, 
being considered as a right. Nor « D 
apply to foreign countries, and insertion of th s ll R 


but it did not meet the 
It does not besides 


QOnsteS Z@ewawO 


‘in the French Bulletin des Oppositions was no bar 3 . 


| the 





| 
|| 


| 
| 


abroad, while securities 
stolen in a foreign country were frequently di 
in France. Exercise of the precaution of publishing 
the numbers of missing shares or bonds had, however, | O 
given rise to certain abuses in practice. Cases {re- 1% 
quently occurred of heirs finding among the p 
of a deceased notes of the purchase of securities : i 
were not to be found among the documents o} thy | 
family. They concluded that they must have 
stolen, and made an opposition in the Bulletin ; : 
consequence was that holders who might hav . 
chased them on the market were, until they could iP 

|e 

8 


negotiation of the titles 


establish their rights, deprived of the faculty of nego- 
tiating them or encashing the coupons. 
gested by M. Emmanuel Vidal, who had opened th 
discussion, that an International Bulletin of Opposi- 
tions should be created, and that at the same time 
Conference should be held at Berne or elsewher 
which delegates from each country might explain 
their national legislation, and examine the means of | 
reconciling their different methods by an Internati 
Bureau. The proposal is not absolutely a new one, 

the subject had been broached in different sessions of || 
the International Statistical Institute. The quest 
however, appeared to be ripe for a solution. It was | 
stated that M. Caillaux, French Minister of Finance, | 
had recently expressed in an interview his intenti 
undertake the preparatory measures to realise an inter- 
| national assimilation of the laws on the subject. |i 
may be presumed that he is acting in concert witli th 
work of the Syndicate of Paris Agents de Change re- 
ferred to above. 

The revenue from indirect taxes in France in 1905 | 
was 4% 123,072,908, which was a surplus of £52, 284,072 
on the estimates and of £242,100 on the year. Com- 
pared with 1907, there was a diminution i in registration | 
dues, stamps, the taxes on public securities, but an 
increase in Customs duties, Excise (principally | 
alcohol), State monopolies, mainly in tobacco and the | 
Post Office, not including telegraphs and telephones, | 
in both of which there was a decline. 

A first aerial navigation company has been formed 
in Paris. It has a capital of £32,000 in shares of 44, 
with 10,000 founders’ parts allotted one-half to M.M. 
Wilbur and Orville Wright, and one-half to M. Lazare 
Weiller, who will also receive £20,000 in cash. 

Complete returns of the vintage in 1908 are now) 
published. The total production in France was 1,33! | 
million gallons, a decrease of 121 millions on 1997. | 
Algeria also produced 61 million gallons, a diminution 
of 17} millions on the year. 

The purchases of Rentes by the Caisse de Depots et 
Consignations in 1908 for the Savings Banks and 
benefit institutions amounted in capital to a sum 0! 
4:95534,904. 4 

The Bank increased its stock of gold during the 
week by £697,993, to which both the United States 
and Germany contributed, although the greater part | 
was from London. The metal continues to arrive from | 
all three countries, and a further augmentation o! og 
much is expected before the next balance-sheet S | 
]| 
i} 
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issued. The London exchange has improved in ¢x- 
pectation of the rise in the Bank of England rate, | 
is firm to-day at 25f 13c. Private discount is easit! | 
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at 24 to }. 
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i Th nee for this week, last 
| week, and the corresponding week of last year are as 
! DEBTOR. 
1] Jan. 14,1909. Jan. 7, 1969. Jan. 16, 1908. 
f ° f 0 f c 
| oapital of the Bank........ 182,500,000 © .. 182500000 0 .. 182500000 0 
oor nein addition to capital 8,006,145 84 .. 8,006 145 84 .. 8,002,313 54 
|] R@serve ..-+erseserceceees 22,105,750 Be as 22,105,750 - ci 105,750 14 
| Reserve of landed property 4,000,000 0 ., 4,000.000 0 .. 4,000,000 0 
| Special Reserve. ....seeeees 8,407,444 a os 8,407,444 16 8.407.444 16 
Notes in circulation......-- 5,111,712,9°0 O ..5,230.591,675 0 . 4986,192.655 0 
} Interest n securities ...... 37,968,565 90 .. 59,918,370 93 inn 28.934,054 39 
| Benk notes toorder ....+« 5,657,739 09 .. 5,294,198 88 .. 4,838,529 66 
Treasury ACCOUNE. ....+.++6 115,441,642 72 111,758,444 03 .. 142,108.293 70 | 


Current accounts, Paris.... 648,008,743 87 .. £59,832.671 81 .. 396.149,407 23 


70,226,325 0 








117 


It cannot be 


as long as that of the Reichstag itself. 


| Said that the prospects of the various Bills have bright- 


ened since the Reichstag adjourned above a month ago 
here are no indications at hand that any of the political 
parties have changed their attitude toward them, hence 
the line of compromise along which the final reform of 
the finances shall be effected 
apparent. 


has not yet become 

On all hands it is agreed that the struggle before the 
Government will be a long one, and it is altogether 
probable that two or three months more will elapse 


before it even begins in the Reichstag. If this view 


should prove correct the Finance Bills will hardly be 


passed till well out into 


the summer, and in some 
quarters it is believed that final action on them will not 
be reached before next autumn. A still more pessimistic 
view is that the Reichstag will fail to pass any scheme 
of financial reform that will prove acceptable to the 


| Government, and that thereupon the House will be 


| Do branch banks os 95,053,857 0 .. €9051,798 oO 
Dividends payable .....++. 6,591,114 3L 4. 40,157,349 31, 6,290 572° 31 
Discounts and sundries.... 2,775,258 12 .. 1,989,373 48 .. 5,086 665 21 

I] MedisCOUNtS ..ccccccesceee 1678675 0 .. 1678673 0 4,117,461 0 

1] Guodried ...sseeeeeeevesees 172,584,953 G3 .. 129,496,9:0 50 .. 165,664,570 77 

Total ...0. evsoneeds 6 397,655,253 0 ..6,430,823,904 03 . 6,053,429,315 2 

CREDITOR. 

1] t ° f + f c 

| Qagh tn had ......-eeeeees 4,415,581,518 35 ..4,4€0,946.478 0 . 3590,419.°02 } 

| Gommer cial bills overdue. . 31,309 33 .. 117,528 42 .. =. 2,177,191 50 

|| Discounts in Paris ......+. 345,156,013 €7 ( 462,164.152 47 | 
Foreign bills ....eeeeeeeeee ee 541,756,641 85 4 176,142.445 4o | 

| Treasury Dilla ....eeeeeeee 270,°64 29 ( 112.604 84 | 

| Discounts in branches .... 532,863,745 O .. 538,462,845 O .. 751,321,077 0 

|} advances on bullion ...... 516,000 O ., 516,0:0 0 .. 13,914,000 0 

Do in branch banke...... ae ee a ad a 

|| Doin public securities .. 155,698.293 62 .. 160,249,987 69 .. 179,168,075 42 

i} Do by beanets banks .... 374,812,675 U .. 380,636,024 0 .. 386,€67,€05 0 

|| Advance to the State .... 180,0000U0 U ., i8Cuuu0 O .. 180,0UU,000 0 

|| Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12.980.750 \4 

| "Do disposable. .......+00. 99,630,843 87 .. 99,670,843 87 .. 99,622,027 57 | 

| Rentes Tomobilisées eccece 100.000.0000 0 .,. 10.000,000 0 ., JO0UM INN oO 


35 364,161 55 
415,729 50 .. 


35,234,310 30 35,669,832 62 
523,270 25 .. 573 960 95 


Premises and furniture.... 
| Expenses of management.. 





| Employ speciwl reserve....  8.407,494 16 .. 8407,449 16 .. 8,407,443 16 
| Gandries .....s0000 seeccee 235,906,643 7% ;. 171,531,81035 :. 136292 54 
Oh ee 6,397,665,253 20 ..6,420,823,904 (3 ..6.033,429,315 2 


The above return, compared with that for the pre- 
|| ceding week, exhibits the tollowing changes :— 





i INCREASE. 
Francs £ 
1 Treasury ACCOUND......ccccccccccces ccetceuve 3,683.198 = 147,327 
Private Deposits ......sceeesees ecccccccccece 63,348,538 = 253394! 
| GRR ssccans vatveuceceee eegeccccccecosoocccce 14.655,096 = 585,405 
1] 
DECREASE. 
Francs, z 
Circulation ..... eccercce Coe Seecceccccccccece 118881575 = 4,755,271 
TRATED kcevccticocccvane Aeeeeenvadeeeesss 1,929,665 = 77,186 
ComposiTIon OF CaAsH. ; 
-~-——January 14——-~-—~ — —January 7———. 
Francs. Francs. £ 


| Silver .. 880,195,848= 35,207852 .. %83010,582= 35,520,423 











4,415,581,518 = 176,623,258 ... 4,400. 946,428 = 176,037,855 
BANK OF FRANCE RATES. 








% 
Discount ....... sesees cooccces éiedscecwecseeserencewesos ‘ 3 
ABCRMSES OF BEER cccccccccccccocececccccccececcscoceece 1 
Advances on public securities .......c.ceeeeeesereeeneceee 3s 


| The following were to-day’s closing prices and the 
|| Variations on the week :— 


Jan. 24. Jan. 7 

| Par. f o { o fo 
| Three per Cents....... 100... 966) .. 96 825 — 0 224 
'| Russian Fives of 1906.. 100.. 99450.. 9970 — 040 
| Bank of France Shares.. 1,000 .. 4.250 0..4215 0 + 35 0 
|| Banque de Paris ...... 500 ..1535 0..1542 0 — 7 0 
| Comptoir d’Escompte.. 500.. 711 0.. 703 0 + 8 0 
| Crédit Lyonnais ...... 500 ..1212 0..1210 0 + 2 0 
| Crédit Foncier ........ 500 .. 125 0.. 721 0 + | 

| Suez Canal......eeeee- 500 ..49450 0..4.450 0 rr 
Northern Railway .... 500 ..1760 0..1768 0 — 8 0 
| Western Railway...... 500.. 939 0.. 939 0 ‘i 

| Orleans Railway ...... 500 ..1412 0..1415 0 5 0 
| Eastern Railway...... 500.. 931 0.. 933 0 — 7 0 
| Lyons Railway........ 500 ..1370 0..1,370 0 

| Southern Railway .... 500 ..1,172 0..1,172 0 

| Ottoman Bank........ 250.. 709 0.. 703 0 + 6 0 
| Meridional of Italy Rails 500 .. 653 0.. 650 0 + 5 0 
| South of Austria Shares 500... 108 0.. 106 0 + 2 D0 
North ofSpain Shares.. 500 .. 335 0.. 337 0 2 0 
| Saragossa Shares...... 500.. 415 9., 418 0 — 3 0 
| Saragossa Bonds ...... 500.. 390 0.. 387 0 + 5 0 





GERMANY—THE INCREASE OF TAXATION 
THE PRUSSIAN BUDGET. 


(FROM OUR CORRESPONDENT-) 

{ BERLIN, January 13. 

| = reassembling of the Reichstag yesterday does not 
| meen progress in the Government's ene of 
| Naneial reform, inasmuch as the Committee having 
| charge of the tax bills has also been taking a vacation 





AND 


i —————__aan 


dissolved and the electorate appealed to upon the 
question of new taxation. It may well be doubted, how- 
ever, whether the Government will allow itself to be 
placed in the position of having to go before the country 
upon so unpopular an ‘ Persons who expect a 
dissolution of the Reichstag assume that: it will involve 


‘ ae 
issue, 


the disruption of the present alliance of Conservative, 


Liberal, and Radical parties, and that the Clericals will 
again place their services at the disposal of Prince 
Buelow to form a new alliance made up of this party 
and the Conservative groups. 

Meanwhile the commercial classes, through their 
organ the Handelstag, or Congress of Chambers of 
Commerce, have just expressed their attitude toward 
the various tax Bills, and their position has hardly im- 
proved the chances for the Government’s plans. The 


| | Handelstag objects to the form of most of the taxes 
| Gold.... 3,535,385,669 = 141,415,426 .. 3 517,955 846 =140,717,433 | 


demn the taxes themselves. 


proposed by the Government, where it does not con- 
It condemns the proposed 
brandy monopoly, but favours an increase of the exist- 
ing excise dues on brandy. It objects to the estate 
uuties on the ground that small inheritances would be 
taxed at the same rate as large ones; hence it prefers 
the increase of the present inheritance tax, and its ex- 
tension to direct heirs. The taxes on electricity and gas 


| are strongly objected to, and the tax upon advertise- 


ments is also rejected. 


Baron von Rheinbaben, in introducing the Prussian 
Budget yesterday, made some remarks about the busi- 


| ness situation which had a rather depressing effect upon 


| justified. 


the course of trading on the Bourse to-day. He said 
the hope that the present business depression would be 
overcome as rapidly as on previous occasions was not 
On the contrary, he went on, the situation 
had latterly grown worse in some lines of industry, 
and the hope that the great ease of the money market 


' would bring about a considerable revival of activity 


' had not been fulfilled. 


| into its manner of reporting its metal stock. 


He estimates that the deficit in 
Prussian finances for the year ending with March 31st 
will reach £8,250,000, or £9,750,000 if the new taxa- 
tion proposed by the Government is not adopted. 
The Reichsbank has introduced a welcome innovation 
Hereafter 


| the weekly returns will state the amount of gold held. 


| 
} 
| 
; 


| 


This change has been urged upon the management for a 
long time by financial writers. In introducing it the 
new President shows that he is willing to meet the 
wishes of the financial community, as he had already 
shown upon other occasions. The gold stock returned 


| for the 7th of the month was £ 40,504,000, which is the 


largest amount of gold ever held at that date. At the 
end of 1907 the gold stock was only £:24,987,000. 

The issues of new capital in Germany in 1908 re- 
gistered a large gain over 1907, having amounted to 
£155577,000, against £.94,998,000. Of the total, 
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. - . . ' 
477,387,000 in 1907—-was in interest-bearing paper. | 


Issues of new stock amounted to £21,531,000, against 
£,17,010,000. 


securities, the activity was relatively greater in the 
second half than in the first, having been equivalent to 
a gain of 83 per cent. over the issues for the like 
period of 1907, against 55 per cent. for the first half- 
year. 

For the entire year the issues of Imperial and Ger- 
man State loans amounted to £53,976,000, against 


#,27,053,000; foreign loans, £4,925,000, against 
#:2,491,000; municipal and _ provincial — loans, 


£30,321,000, against £ 24,833,000; obligations of 
mortgage banks, £24,600,000, against £,14,362,000 ; 
miscellaneous obligations, £,20,107,000, 
£8,648,000. Bank stocks were issued to the amount 
of £3,781,000, against 44,865,000; railway stocks, 
£1,417,000, against £235,000 ; and industrial stocks, 
£16,362,000, against 412,000,000. Notwithstanding 
the big increase in the volume of new issues, it may 
be assumed that they have all been absorbed by the 
public. 

The movement of security values on the Berlin 
Bourse in December, as compiled by the Frankfurter 


Zeitung upon the basis of half the securities on the | 


list registered an averagé gain of } per cent., the price 
being 100.03 at the end of the month, as compared 
with 99.53 at the end of November. The gain for the 
entire year was 2.03. The average value has now 
touched par again, after having dropped below par in 
May, 1907. During the first half of last vear values 
fluctuated considerably, with a moderate loss at the 


end of June from the first level of the year ; but since | 


June there has been a steady upward movement from 
month to month, 

The following table shows the average quotation of 
some of the more important sections of the list at the 
end of December, together with the rise or fall for the 
month and also for the whole year :— 


—-Rise or Fall-—~ 


Average For For 
Bonds — Quotation. Month. Year. 
German Imperial and State loans 91.75 .. + 0°22 .. + 2.25 
Municipal and provincial loans... 94.12 .. + 0.59 .. + 1.88 
Obligations of home mort. banks 94.70 .. + 0.17 .. + 1.90 
German railway obligations...... 96.54 .. + 0.25 .. + 0.47 
Street railway obligations........ 935.78 .. + 0.69 .. +°2.24 
Obligations of industrial and 
mining companies............ 98.11 .. + 0.39 .. + 0.96 
Shares— 
Mining, smelting, & saltcompanies 183.53 .. + 1.66 .. — 7.28 
Metal working and machinery .. 178.56 .. — 1.10 .. + 7.25 
OR os 0n0cgece ss énscsee . 271.72 .. + 4.78 .. —50.87 
Bextiles..ccccccccsccccscocsesee WOOe -. ~ 3.50 .. — 14 
Paper ..cicecscccccscccccecccse 115.60 .. — 6.65 :. —26.77 
Leather. .cccocscccccccovcsevccee 120.14 .. — 4.28 .. — 0.46 
Wood and wood-working ........ 249.14 .. + 607 .. +15.06 
Food products aud luzuries...... 184.52 .. + 1.03 .. — 0.02 
Stone and earths ............+- 186.69 .. + 161 .. + 0.92 
Building trades .....ccesseeeee . 129.79 .. + 0.38 .. +14.22 
Home banks ........s.eesee0-+ 158.20 .. + 205 .. + 6.40 
Ingurance.....ccccsescccssecece 460.25 .. + 6.17 .. +19.86 
Transportation .........seeee+- 111.32 .. — 0.51 .. +120.92 


In the above table bonds make a very satisfactory 
showing, all classes of them having gained ground, 
both for the month and for the year. The movement 
of stocks was also fairly satisfactory, when the de- 
pression of business during the year is taken into con- 
sideration. Of the thirteen classes of shares, seven 
show gains for the year and eight for the month. The 
heavy fall in chemical shares during the year was 
partly caused by the fact that some of the biggest com- 
panies made large additions to their capital. 

The production of pig-iron in Germanv last year 
reached 11,813,541 tons, as compared with 13,045,760 
tons in 1907, and 12,478,067 tons in 1906. The con- 
traction was chiefly in the second half-year. Never- 
theless, production in December was unexpectedly 
large, passing the million ton mark for the first time 
‘since-last July. The make last month was: 1,016,526 


tons, which compares with 1,106,375 tons in December, 
1907, and 930,738 tons in November, 1908. 


Although the second half of the year is | 
always a period of slight activity in bringing out new | 


against | 
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much the greater part—namely, 4,134,045,000, against 


| 
| 


_by its predecessors. 





| pass was that providing for the expenditure of 4. 
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AUSTRALIAN POLITICS, BUSINESS, AND | 


FINANCE. | 


Our Melbourne and Sydney correspondents, under dates em. | 
ber 8th and oth, write as follows :— i 


Tue Federal Ministry has had the trying exp 
this week of pushing through legislation brou: 


The 


In 
most difficult meas 
on immigration, which proposal did not find fa 
with the rank and file of the Labour party. The \vjew jj 
taken was that there was no use advertising for 
grants when the Commonwealth did not own or contro! 
a single acre of land on which it could place an 


| grant. Further, it was argued that immigrants co 


| be immediately employed in any productive ind 





Mr. Watson, who is not muzzled by the caucus, said 
that ‘‘ the whole of this attempt to promote immig 
tion is a vast conspiracy in the interest of the larg 
landowners,’’ meaning that the piice of land was 
the interest of holders. 
Labour members opposed to immigration seiz 


raised in present 


thei 
Government was in a warm corner for a time, ; 


opportunity to express antagonism. Uh 


Minister only got the measure through by stating th: 
the whole of the 4,20,000 could not be spent in on 
year, and that he would give consideration to th: 

means for making the advertising effective. But i 
was the Iron Bonus Bill which gave the Ministry its 
first defeat. During the debate in the Senate on thi 
measure the Minister for Defence proposed an amend- 
ment empowering the Commonwealth if it thought fit 
to nationalise the iron industry. Though the s 


| reading of the Bill was carried, the amendment was 
lost by 18 votes to 15. It is doubtful if the Minis 
was serious about the amendment, the inclusioc: 


which may have been intended merely to make a \ 

of adhering to the Labour party’s programme. Mr 

Fisher is in earnest, however, concerning the Capital | 
Site Bill, which has now passed through the House ot 

Representatives, and also through the second read! 
in the Senate. The matter of the High Commissioner 
was discussed in the House. 


Last week, on a no confidence motion by Mr 
Murray, the Bent Ministry was defeated by a \ of 
37 to 25. It was confidently expected that Sir Thomas 
Bent would advise the Governor to 


send for Mr 
Murray, but to the surprise of everybody he asked lor 
a dissolution, which he got. Naturally, the Oppos' 
tion party and the Labour party are much put ou! 


Still, the dissolution has much in its favour. Mr 
Murray only defeated the Government by the he'p o! 
the Labour members, and therefore he could only ¢x- 


pect to hold office by their favour. The three- . 
system of the Federal House would then be repeatec 
in the State Parliament. A General Election will p1 
bably so define the various parties that a more service: | 
able form of Government will be possible. 

On the Sydney stock and share market bus' 
opened quietly last week, but improved later, with the 
result that the turnover was fairly satisfactory. The | 
increase in the price of lead was the main reason 
West Australian gold shares were in fair demand 
the week. Copper stocks were not very pop 
Mount Elliotts came down from 79s to 
Mount Morgans 67s. Broken Hill South and 
were most favoured of the silver stocks. The former 
sold 77s to 81s, and the latter 24s to 26s. Yes! 
(December 7th) Barrier shares were well supporte®, | 
decision of the Broken Hill Proprietary not affecting \ 
the shares. On the Melbourne market invesimen || 
stocks were in good demand, Board of Works no 
receiving fair attention. Copper stocks fluctuated | 


758 Oh 

sanetion ti 
Jui rion ] 
\| 
rday || 


| 
the | 
® Le 1) 
i} 


slightly later. West Australian gold stocks w°T 
popular. Broken Hill shares were in small demand 
early in the week, 
week, 


but were firmer: at the end of the 


| 
somewhat, Mount Elliotts falling to 75s, improving 
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vis Brennan is still pursuing his negotiations with 
ederal Government to take up his mono-rail. Mr 
Kisher’s views on colonial nominees in the House of 
e not altogether favourable to the suggestion. 


Lor 
DECLINING REVENUE. 

For the five months (July to November, 1908) of the 
fnancial year the revenue of the Commonwealth from 
Cust ns and Excise duties shows a decrease from 
£'4,870, 324 to £4,037 ,068—say of £233,256, of which 
J y0,204 occurred in November. In view of decreas- 
~~ imports the outlook is that for the rest of the | 
en: | vear a considerable falling off will be shown. 
On the « ther hand, the Commonwealth expenditure is 
increasing, and large sums are being withheld from 

e States in order to provide for future expenditure | 

. defence and old-age pensions. Under the circum- 


stances it is not surprising that the State revenues are 


i declining, although their expenditure keeps up. But | 
a final view of the position for the financial year 
| ook-g cannot be well formed until three or four more 


1 


months have elapsed. 


THE AUSTRALIAN RAILWAYS, 19078. 


| The publication of the returns for the year ended 
| June 30, 1908, of the Commissioners for Railways of 
ithe six Australian States has only recently been com- 


The interest in the separate returns has 
| diminished somewhat since the Commonwealth was 
established, and the following summary of the aggre- 
gate of the national accounts for the last three finan- 
cial years will suffice to give a general view of the 


“ef 
subject : 


| nieted. 
i | ‘ 





1905-6. 1906-7. 1907-8. 
£ £ £ 
Grossearnings ..... esses 12,793,884 .. 13,922,644 .. 14,289,173 
Working expenses and 
minor charges.......... 7,526,681 .. 7,955,094 .. 8,383,673 
Net earnings ...... 5,267,203 .. 5,967,550 .. 5,905,500 
| Interest on capital expendi- 
ture ..... seoeceses eeee 4,861,459 .. 4,969,763 .. 5,059,615 
Surplus....... wees 405,756... 997,787 .. 845,885 
|| Capital expenditure on 
JuneS)th........ oe+++ 134,756,722 ..156,980,424 ..139,880,904 


The gross earnings for 1907-8 show an increase of 
|only £.366,529 over those for 1906-7, against an in- 
| crease of £.1,128,760 for the previous year. But the 
| Substantial results of the operations for 1906-7 en- 
|| couraged the Governments of those States (New South 
| Wales, Victoria, and Queensland) to make reductions 
in rates and fares to the estimated extent of £.403,000. 
The reductions were quite justifiable, and, in fact, a 
good deal more might be done in the way of relieving 
country producers. The nature of the development of 
the trafhe will be gathered from the following figures 
r 1905-6 and 1907-8 :— 


‘ 
ivi 


1905-6. 1907-8. 
£ £ 
Coaching .......ecceeeeee 4,842,413 .. 5,588,907 
Goods Peewee errr sesseeee 7,714,953 ee 8,452,915 
Rents and miscellaneous... 236,523 .. 247,351 


Che coaching traffic has increased by £746,494 and 
‘he goods trafic by £737,958 in the two years. 

| Working expenses bore the ratio to gross earnings 
Of 58.83 per cent. for 1905-6, 57.14 per cent. for 1906-7, 
and 58.67 for 1907-8. In two or three States wages 
Were raised and hours of labour reduced. The tend- 
*ney is in the direction of a further increase in the 
fatio, for the more flourishing condition of the rail- 


Ways warrants various improvements, which are not | 


only desirable, but would probably help in the develop- 
ment of the traffic. , 

For three years a surplus on the working of the 
Australian railways, considered in their entirety, has 
heen shown—an ‘experience in striking contrast with 
the rather disheartening record of previous years. The 
Substantial character of the surpluses will be seen by a 
“omparison of the average ratio of the net earnings to 


“apital expenditure and the average rate of interest paid | lia 
follows :— | and mining. 


Nee EEE DENEEINEENEEEEEEEAS 


— 


°n capital expenditure. The figures are as 


—————— 
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1905-6. 1906-7. 1907-8, 

Per Cent. Per Cent, Per Cent. 

3 mi s..4 Esd Esd 
Ratio of net earnings to %, o% %, 

capital expenditure .... 32 & a: 4 Oe 

Average rate of interest 
SURG 6 ehidb cbc ccks cco? Oe Sica 3M 2 co Seen 
Margin of profit .... 0 61 .. 014 8 .. 012 3 


The total amount of the capital expenditure grew by 
A,2,223,702 from June 30, 1906, to June 30, 1907, and 


by A 2,900,478 from June 30, 1907, to June 30, 1908. 
These increases are represented largely by the con- 


struction of branch lines. A good deal of construction 
is still in progress, including 186 miles in New South 
Wales, 224 miles in Queensland, and 1o1r miles in 
Western Australia. In addition, Parliamentary sanc- 
tion has been given for 390 more miles in New South 
Wales, 96 in ueensland, and for small extensions in 
other States. On the whole, the problem of fresh con- 
But for financial 
reasons the outlay should be kept pretty well within 
the recent moderate bounds. 
AUSTRALIAN OVER-SEA COMMERCE, 1907. 

The complete official statement of the imports and 
exports of Australia for the year 1907 has only just 
been circulated. Its belatedness is attributable 
to the printing arrangements, but for practical 
mercantile purposes the value of the contents is ad- 
versely affected. It is, however, only just to remark 
that the statement includes many elaborate and almost 
exhaustive analyses of the Custom-house statistics. 
imports and exports, arranged 
under the headings (1) Merchandise, and (2) Specie 
and bullion, compare with those for the two previous 
vears as follows: 


mainly 


The aggregates of the 








1905. 1906. 1907, 
Imports— £ £ £ 
Merchandise...... 36,796,436 .. 42,398,589 .. 49,974,833 
Specie and bullion 1,550,295 .. 2,330,917 .. 1,834,200 
Total imports .. 38,346,731 .. 44,729,506 .. 51,809,033 
Exports- 
Merchandise...... 45,045,521 .. 52,027,830 .. 60,709,227 
Specie and bullion 11,795,514 .. 17,709,935 .. 12,115,020 
Total exports .. 56,841,035 .. 69,737,763 .. 72,824,247 


The imports of specie and bullion consist mainly in 
gold imported from New Zealand for coining and 
transhipment. The exports are irregular from year to 
vear, the shipments being controlled to some extent by 
rates of exchange, which may sometimes make ship- 
ment profitable, irrespective of movements of mer- 
chandise. 

The exports of merchandise grew, it will be seen, 
from 1903 to 1906 by £6,982,309, and from 1906 to 
1007 by £8,681,397—the total increase for the two 
vears being £015,603,700. Of the last-named amount, 
the sum of £9,069,614 is to be credited to wool and 
£3,405,612 to metals (including concentrates, &c.) 
other than gold, leaving £3,128,480 for all other 
articles, inclusive of pastoral products other than wool. 
A roughly condensed classification of the exports of 
merchandise for the last three years is as follows :— 








1905. 1906. 1907. 
Wool, skins, tallow, £ £ £ 
frozen meats, -_ 
Is, and other 
snetenel products.. 25,180,090 .. 28,491,829 .. 35,494,445 
s (gold not in- 
ee ~ os ~~ vs 6.656.843 .. 8,392,208 .. 10,122,455 
Wheat and flour .... 5,335,919 .. 6,130,647 .. 6,097,987 
Cee wesw 2,354,399 .. 3,240,063 .. 2,890,261 
| All other ....eeee .. 5,518,270 .. 5,773,083 .. 6,104,079 
Total merchandise 45,045,521 .. 52,027,830 .. 60,709,227 
How largely Australia continues to be dependent 


upon the pastoral industry is evidenced by the fact that 


| pastoral products accounted in 1905 for 55 per cent. 


and in 1907 for 584 per cent. of the totals stated above. 
wress of the agricultural industries is slow, 
e is the compensation that the return is dis- 
tributed amongst a far larger number of occupiers than 
is the case in the pastoral industry. The backbone of 
Australian prosperity consists, however, in pastoralism 
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- TO THE EDITOR OF THE ECONOMIST. 


me, at thts clos 





Petters to the Editor. | 


THE VALUE OF GOLD PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Will you allow 
following question. :— 





me to raise in your paper the 


How far is gold mining really profitable to the 
world ? 
To get gold, capital must 


destroyed. Costly machinery must be used up and 
labour employed in mining, milling, &c. If the gold, 
when got, can be exchanged for more labour, &c., than 
were used in its getting, the mine owner makes a 
profit ; but does the world necessarily make a profit ? 
Or, in perhaps better words, does the operation enrich | 
or impoverish the world? 
Such a question would not need to be asked if the | 

| 


be expended, =r 
| 


metal were iron, zinc, or tin. The producing of these | 
metals, if profitable to the mine owner, will be profit- | 
able to the community also. These three metals are | 
for use in manufactures ; and if there is not an effec- 
tive demand for them, at a price above the cost of pro- | 
duction, the mine owner will not be encouraged to pro- | 
duce ; and if there is such a demand, the meaning of | 
it is that the metal is worth more to the world than its 
production costs ; or, in other words, the werld is en- | 
riched and not impoverished by the exchange it has 
made of so much labour for so much metal. 

With gold the case is different. So far as it is a 
raw material of manufactures, what has been said of 
iron, &c., is true of gold. But the chief use of gold 
is to serve as a medium of exchange, and to increase 
the quantity of the medium is not necessarily to in- 
crease its usefulness in proportion. From the point of 
view of the community what has happened is this: 
labour has been spent, not in reproducing the food, 
clothes, &c., used by the workers while at work, but in 
increasing ‘the circulating medium ; -and to the extent 
that the increase is useless, the labour is lost. All 
such increase is not useless. When is it a good, and 
when not? The tendency of the increase is to raise 
prices of commodities or prevent their fall. To raise | 
general prices, or, what is the same thing, to lower the 
value of gold, is no benefit to the community. After 
the rise one gets more for one’s work, and pays more 
for one’s bread. What is of importance is that the 
standard of value should vary as little as possible, so 
that a person who contracts to pay another so many 
pounds at a future date shall, when the time comes, be 
paying in pounds as nearly as possible of the same 

Value as those in which the debt was incurred. The 


getting of sufficient gold to achieve this object is all 
to the good; but my object in writing is to ask! 


whether we always realise that the winning of gold 
worth 20s at a cost in labour, &ec., of 15s, while good | 
business for the mine owner is not necessarily a profit- 
able transaction for the world.—Yours faithfully, 
James Gipp. 


London, W., January 12th, 1909. 
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7 
Sir,—May I ask you to be good enough to allow 
se of the year, a little of your valuable | 
space, in which to acquaint the leading business men | 
of London and elsewhere with a very simple means 
by which they can do much for higher commercial and 
economic education and research in this country ? 
The London School of Economics, of which Lord 
Rothschild is president, and in which he takes an 
active interest, makes it a part of the duties of its 
library to collect and classify and arrange for refer- 
ence: what may be called the literature of finance and 
commerce. It is, in fact, only by an intelligent sur- 
vey of the past and present conditions that the lessons 
of commerce can be studied and its trend forecasted. 
‘Unfortunately, however, there has hitherto been no | 
central place where the needful printed matter has | 
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| : ° . ; ; 
been systematically preserved with anything like coy 


| publications which have come into their hands, 


| periodicals 


| tuses, 


|An Outline of the 


| The 


New 
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pleteness. 

If, therefore, leading business men, those wh, 
in their hands the conduct of our larger affairs. 
stead of at the close of the year, or periodically. 
destroying or treating as waste paper the busines, 


be good enough to afford the director of the L: 
School of Economics the valuable opportunity t: take 
over such accumulations, with a view to additions tp) 
the library of the school, they would be rendering 
real service to the cause of commercial educatio: 

Such matter, for example, as the following, would 
be highly appreciated by our librarian : 

(1) Sets, or long or short runs, or even odd volumes of 
publications, irrespective of date or antiquity, such 
‘Burdett’s Official Intelligence,’ and other bound 
dealing with finance and trade. 

(2) Reviews and periodicals devoting themselves to commerce 
generally or specially, such as the Zconomist, the Bane 
Magazine, the Journal of the Institute of Bankers, the 
devoted to railways, shipping, insurance, finance, 
import or export trades generally, or de aling with the e 
side of special trades or industries. 

(3) Circulars and reports issued by business houses 
information of their customers. 

(4) As much as possible of that flood of pamphlets, prospec. 
and reprinted articles and speeches, that com: 
solicited to every business man, in regard either to the 
of businesses or institutions, or in regard to new proje 

(s) Annual or other reports, accounts, balance-sheets 
panies, societies, and corporations. 

(6) Reports of associations and societies concerned witl 
mercial or financial matters. 

(7) Reports of arbitration, printed papers connected 
important law cases, general or particular average stat 


| and so forth. 


For the proper collection and preservation of thes 
documents, it will be necessary merely to send a line 
to the director of the London School of aide n . 
Clare market, W.C., that certain documents are now 
or will be periodically available, and he will at ono 
make arrangements for their collection either in Lon- 
don or elsewhere, entirely at the cost of the school. 
As a governor of the, sc hool and a member of the staf 


of lecturers, I am in a position to state that the 
| arrangements both for collection and for arrangement 
and preservation are all that could be wished, and that 


any assistance in increasing the efficiency of the librar 
will be very valuable and greatly appreciated by +) 
governors.—I am, Sir, your obedient servant, 
DovuGias Owr 
Clare market, London, W.C., 
December 22nd, 1g08. 





BOOKS RECEIVED. 


Atlas of the World s Commerce. Edited by J. G. Barthole- 
mew, F.R.S.E, F.R.G.S., &c. (London) George 
Newnes, Limited. tos 6d net. 

Finances Brésiliennes. Par Marcel Labordére. Extrait 
de la Revue de Paris. 


(Coulommiers) Paul Brodatré. 


Journal of the Royal Statistical Society. Vol. LXX1, Part }" 


December 31st. 1908. 


Royal Statistica! 
Society. 55. 


(London) 
, Money Market. 
(London) Gee and Co. 
Edinburgh Review or 
January, 1909. 
Co. 6s. 
Annual Financial Review (Canadian ). ne 
1908. A carefully revised précis of facts regal ding 
Canadian securities. Compiled by W. K. Houston. 
Appendix to Vol. VIII. (Toronto) Dominion 
Securities Corporation, Limited. 

The Insurance Blue Book and Guide for 1908-9, (London) 
Published for Champness and Co. by Dawbarn 
and Ward. 2s. : 

Movimento Commerciale del Regno a’Italia nell’ anno 1901. 

(Roma) Ministero delle Finanze. a 

South Wales, Financial Statement of the Hon 1. 

Waddell, M.P., Colonial Treasurer, with accom: 


E. St 


By E. 
2s 2d net. 

Critical Journal. No. 427. 
(London) Longmans, Green, and 


The 


panying Statements and Estimates of Ways and 
(Sydney) Government Printer. 
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Means. 
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the Need of Co-operation in the Electrical Industry. | 
| issued by the Electrical League. | 
‘| The Stock Exchange Handbook, 1909. Compiled and | 
published by Spottiswoode and Co. Leather 2s; 
cloth Is. 
This is the twentieth annual edition of what is justly described 
asta most useful guide to investors, trustees, bankers, 
| shers.’ Certain additional securities are included in this edition 
number of new mining and exploration companies. The 
section contains particulars of all the important South 
ndertakings of interest to the London market 
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| NEW LOANS AND NEW COMPANIES. 

The new issues of the current year, exclusive of 
| vendors’ shares, &c., have been as follows :— 
Capital Applications. 


is Amount First Further 
| Nominal Offered to Payment Lia- 
Capital. the Public. Thereon. _ bility 


-» 10,191,875 


reviously recorded 
Issues of the week— 


£ £ £ 





| Dalgety and Co., 5% Pref. £10.. £C0,0CO £00,000 50,000 450.000 
i| Montreal Cotton Co., 5% Ist 
| Mort. Sinking Fund Sterling 

De Oy rer eee 200,000 195,000 10,000 183,000 
Edinburgh Rubber Estate, 

RelA. .05cncedavecineshes 26,667 26,667 3,333 23,334 
City and Borough of Pieter- 
“maritzburg (Colony of Natal), 

4%, Cons. Stock, at 924% .. 220,000 185,000 10,000 175,C0C 
Beaufort Gas Light and Coke 

Ca, ORR: Se a kdordctowises 4,000 4,000 .. 400 3,600 

Do 7 %, Pref. Partg., £10.... 4,0.0 4,00) .. 400 3.600 
Montreal Waterand Power Co., 
44°, Prior Lien Gold Bonds, 

08%, ccisckncei vines oe" eee 94,000 10,000 84,000 
City of Auckland (Dominion of 
New Zealand) Loan, 1909, 

4% Debs., at 100) %........ 90,000 90,450 4,509 85,950 

1,099,117 88,633 1,010,484 


Total offered for subscription for the 
whole year — 


| Total offered for subscription to date 


bas celedthaaeen £11,290,942 1908 . £192,203,751 
MER sas sbssccnseeansvsss- SENET casessaseossvecnevens 123,629,973 
BD Bil acentssaneeenteannee | cE Aazesasaves res 120,173,780 
BE as <asknppanerennaas TEE ie<sviacscenevsnestins 167,188,408 
MEPs cesnsnvevsscesersss | MEME BEEN sbesvacnncaresseees 123,019,689 
Bis sx iseeusdievendal CE MED bcivennsanncsnvacieens 108,426,689 
elisxsinnetpbapiogeaae 408616 | 1902 .......ccccceccescoers 153,811,987 





NEW CAPITAL ISSUES. 


Dalgety and Co.—The company is issuing 50,000 pre- 
ference shares of {10 at par. This issue is part of an 
uuthorised {1,000,000 in 5 per cent. preference shares, rank- 
ing as regards capital in priority to all the other shares. The 
| company is the well-known Australian firm ; it has debentures 


and | 


THE ECONOMIST, 


|| and debenture stock to the value of nearly £3,000,000, and | 


\| Share capital paid up to the value of £1.000,000. 


|| Pectus states that since the establishment of the company the 
|| Het earnings have always sufficed for the payment of regular 


The pros- 


'| dividends.on the ordinary shares, and for the past 24 years | 
the average rate has been 7 per cent. The last published | 


| report showed a net profit after payment of debentures of 
, a pay 
£147,000, The preference shares now issued will require 


j nnnall ~ . “_ ° 
|| 2unually £25,000 for the payment of their dividend. There 


| of £122,000. 
| cumulative, 
| Montreal Cotton Company.—This is an issue of 
|| £200,000 5 per cent. first mortgage debentures, at £97 10s 
} ercent. The debentures are repayable in 1943, but the 
|| Company may redeem after 1918, at 105. They are secured 
'y a hrst charge on the company’s land, mills, and machinery, 
| andthe repayment of the debentures is to be secured by a 

' 

| 

| 


The security is good, but the shares are not 





air king ff, - 
sinking tund. The prospectus states that the company was 
established in 


1874, and that it is now one of the most 


important manufacturing concerns in Canada, with 200,000 
| Spindies, 


1] > Its property is in 
|| Valleyfiel rs 


5,000 looms, and 2,500 hands. 
Pies d, about 4o miles from Montreal. The present issue 
's Intended to pay off debts and to redeem bonds. The 


| 
| auditors’ certificate shows that in 1905 the net profit, subject 


i 


i 
| to £48,000, 
figures 
smaller, 
the cot 


| for the past year, though not given, are said to be 
The dbentures are reasonably well secured, but 
| on industry is subject to the variations of the tariff. 
| £1 ontreal Water and Power Company.—An issue o! 
offerc ‘00 44 per cent. prior lien bonds at 94. The bonds are 
Te “4 : 

ae mable in 1932 at 105, or at any time previously, at the 
| a of the company, at 110. The company has contracts 
nei oh exclusive supply of water to various towns in the 
years 


| ‘rom 1891, and the population is said to have increased 
trom 


forced on to 145,000 in ten years. The inbabitants are 
¢ “4 by statute to pay for the water, whether they use it or 


———_ 


eee. 








} heceknemm é . ° ° . ° 
| 1s therefore a margin for security at the present rate of profits | 


In 1907 the net profit was £111,000, but the; 4. 
societies 


i by the Law Guarantee and Trust Society ; they are | 


‘0 bond interest, has varied in the last six years from £123,000 | 


| Edinburgh, Glasgow, 


oe ATTERINETS TAL EE 
Ee 


ur - .. | Trade, Commerce, 
ourhood of Montreal; the contracts are mostly for 59 | 
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not. The gross revenue of the company has increased 
according to hgures contained in the prospectus, from $110,000 
to $300,000 in the last ten years, and a corresponding 


increase Is expected in the future. The net profits are not 





Frese. in full, but the expenses from 1907-8 are given at 
| $169,000, leaving a net profit of $131.000, or £26,000. The 


amount required for payment of debenture interest on this 
issue is £4,500. The bonds are a first charge on the property 
of the company, subject to an existing issue of $200,000. 
They appear to be a reasonable investment. 

_ City and Borough of Pietermaritzburg.—The Natal 
sank will receive applications for an issue of £200,000 4 per 
cent. consolidated stock at 92} per cent. The population of 
the town is estimated at 28,000. The present statutory debt 
1s £974,900, for the redemption of which sinking funds already 
exist amounting to £49,298, after payment of old debentures 
which have recently matured. The present issue is for the 
completion of the water supply scheme, the sewerage scheme, 
to defray the cost of extending the electric supply and tram- 
way undertakings, and for public works, &c. The latest 
returns show that the assessed rateable value of property 
within the porough has during the past ten years increased 
from 1} millions to 4} millions sterling. The annual revenue 
of the city is £124,000, having increased from £45,000 in 





THE LONDON SCHOOL OF ECONOMICS. 


UNIVERSITY OF LONDON.) 








Among the books and other printed documents which the 
Library needs, as indicated in Mr. Douglas Owen’s letter in 
this issue, are the following. Earl) ues before 1go3 are 
especially inted 

1. Reviews and Periodicals: 
Long short runs or single numbers of the following 


for any dates— 
The Economist. 
The Statist. 
L Economiste Francaise 
The Bankers Magazine. 
The Journal of the Institute of Bankers 
The Accountant 
The Accountants Magazine. 
The Stock Exchange Official List, 
The Secretary's Magazine. 
Any monthly review of Finance 
Volumes of The Times before 1903 
Any reviews in any language dealing with Banking, 
Finance, Insurance (Life, Fire or Marine), Railways, 
Commercial or Mercantile Accountancy, 
Shipping ¢. Fairplay. The Syren, Shipping, 
The Shipping World, Transport, The Sphere, 
The Review), or special branches of Trade, or the 


economic aspect of any industry. 


nn ffair 
anmalrs, 


2. Other Serial Publications:— 


Long or short sets of any date of any annual publication 


with Finance, Trade or Commerce, ¢.g., 
Burdett's Official Intelligence 
Matheson'ss Highest and Lowest Tables. 
Stock and Sharebrokers’ Annual Reviews. 
The Times Issues. 
Year-books dealing with Finance, Mining, Rail- 
ways, Insurance, Shipping, Banking, Import 


or Export Trades. 
Annual reviews of particular Trades, Indus- 


tries, or Professions. ra 
Monthly or Quarterly Reviews of a similar 


nature. 


lealing 
cgeanng 


Reports and Prospectuses of any date, eg., 

Reports of Railway Companies, Banks, In- 
surance Companies, large Financial Corpor- 
ations. Mercantile, Commercial, or Trade 
Associations. 

Suez Canal Documents, especially early issues 


of the Bulletin Decadaire. 


4. Transactions, Prox eedings, Journals, or Reports of any 


Chambers of Commerce or similar bodies, Associations of 
Accountant-Students (e.g.. those of London, 
Birmingham, and other centres), Trade 
Associations, Trade Protection So ieties, Amalgamations, 


Pools. Trusts. Conferences or Rings. 


Accountants o1 


s. Parliamentary Papers before 1597, and the reports and 
papers of anv foreign or Colonial Government bearing on 
Transport. Insurance or Finance. 

All communications should be addressed to the Director, 
The Lond yn School ot Economics, Clare Market, London. 


W.C. 





or Associations interested in Commerce, etc., ¢.g., 
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‘ EB held, on the 13th inst., at the London Chamber of Commerce, 











ann 


if 

122 THE ECONOMIST. |January 16,1909, | 
808. i 5 licences alone aggregates | lection of rubber has been very small, but, if it is any cati., 
161,000. “The total’ labilitive of the Corporation _ at | faction to the shareholders, it might have been larger if we hay | 


July 31, 1908, amounted to 1,163,853, and the assets to 
£1,874,033, the excess of assets over liabilities being £710,180. 
The existing 4 per cent. stock closed last year, and remains 
now at 94, having fluctuated between 87 and 96} during the 
twelve months, 

City of Auckland.—The National Bank of New Zealand 
invite subscriptions to an issue of £90,000 4 per cent. deben- 
tures of the City of Auckland, New Zealand. The debentures 
are issued at a premium of tos percent. It is stated that 
the purpose for which the loan is issued is to provide for the 
extension of and addition to the electric power plant of the 
city. This requires £50,000, and the remaining £40,000 Is 
required for the extension and enlargement of the water- 
works. The debentures are secured on the general revenues 
of the city, which since 1895 have grown trom 463,104 to 
£129,407 last year. The debentures are repayable in 1930 at 
par. The prospectus is inadequate in some respects. 
The existing debt of the town, for instance, is not stated, but 
the debentures are safe enough, though the yield to investors 
is not excessive in these days of attractive issues. 





COMPANY MEETINGS, &c. 





UNITED SERDANG (SUMATRA) RUBBER PLANTATIONS, LIMITED. 


The st ¢ 


Serdang 


ual general meeting of the shareholders in the 


(Sumatra) Rubber 


purt, Li 


Oxford ndon, Mr Arthur Lampard (the chairman) pre- 
siding. 


CHAIRMAN S SPEECH. 


Mr J. S. Woodward (for the secretaries, Messrs Harrisons and 
Crosfield, Limited) having read the notice convening the meet- 
ing, 

The Chairman said: Gentlemen,—You have heard the notice 
convening this meeting, and you have also had the report and 

ur hands for some time. I have no doubt you 


accounts In yi 

have studied them carefully, and, therefore, with your ,per- 
mission, we will take them as read. What I have to say this 
afternoon I think may be well divided into two headings—the 
past and the future. It sounds rather a large subject to deal 
with in a short time, but I hope I shall be able to do it without 
unduly detaining you. In regard to the past, the first thing 
that claims our consideration is the accounts, and on reference 
to those you will find that the net estate profit earned amounts 
to £11,391, to which has to be added the amount earned in 
London for transfer fees and interest, £452 138 3d, making a 
grand total of £11,843 13s 3d. In our report we make a pro- 
posal, subject to your sanction, for the disposition of this sum, 
and we start off by recommending what I think is a verv liberal 
amount for depreciation, &c. I think it is a policy which will 
commend itself to all the shareholders in this company, and I 
hope you will approve of it. I also hope that it is a policy 
which will be continued in the future, as I think it is in the 
best interest of the company. The next two items speak for 
themselves. Next comes our recommendation with regard to 
the dividend, and you will notice that this dividend is only 
being paid on the 69,000 shares which have been issued to the 
public, and that, therefore, we are able to carry forward a very 
substantial portion of the profits earned. Naturally, this streng- 
thens our position. We are enabled todo that as ah act of grace 
entirely on the part of the vendors. They are our largest share- 
holders, and we have pointed out to them that we are very 
anxious to preserve our resources in the early stages, and that 
their interests and the interests of the company are identical. 
I am glad to say that, with the co-operation of “my co-director, 
M. de Guigne, who represents the French interests on this 
board, that view has been accepted, and on the understanding 
that our capital is increased they have agreed to waive this 
dividend. I hope that policy will be appreciated by the rest of 
the shareholders, as it naturally improves the value of not only 
the shares issued to the vendors, but also the holding of the 
public. : 

SOURCES OF PROFITS EARNED, 

In regard to the sources from which our profit has been 
derived, the first and largest source, of course, is coffee—quite 
what we expected. Coffee has given us a profit of £10,226 0s 7d. 
We have harvested 4,730 piculs, costing 14s 1d per picul, and 
realising £2 17s 4d. The weather has not been particularly 
favourable for a large crop. The weather throughout the East 
has been abnormal, and Sumatra has been no exception. But, 
as against that, by carefully watching the foreign markets, and 
taking advantage of them, we have got a higher price than we 
anticipated, and on the whole our profit from this source has 
been greater than we looked for. Kapok has given us a profit. 
of £544 128s 8d. This item appears for the first and last time 
in our balance-sheet. It is a product which, as everyone who 
knows it is aware, is extremely bad for any other product on the 
same land. It is not a product that will ever give us a large 
profit, and, therefore, in the interest of our coffee and rubber, 
we have decided to cut it out. With regard to rubber, we have 
harvested 3,976 Ibs at a cost of 1s 61%4d, and it realised 38 6%d. 
From these crop figures you will notice that our actual col- 










not considered that we had much more important work in hap 1 | 
When this company was formed, almost the first business ¢ha: || 
came before us as directors was the settlement of a defini: |) 
line of action in regard to our future policy, and we conider: 1 i 
after carefully talking matters over, that the most important || 
work which lay before us was the policy of development, \y, | 
accordingly gave instructions to our general manager th nit | 
those crops were to be collected which, if they were not co}. || 
lected, would be lost, such as coffee and kapok. With regard | 
to the collection of the rubber, we were not anxious it |] 
that; our great anxiety was to get our development programme || 
completed. In May, however, some of the pressure of our 1 
development programme had eased off a little, and then we || 
commenced to tap. We tapped between May and Octobe: 
13,620 Rambongs, and we secured in that time about s,1 
or an average of a little over 6 ozs of dry rubber per tree 
intend to tap these particular trees three times a year in | 
and, from the experience gained in our first tapping, 

mate that we shall get 1 lb of rubber per tree in th: g |] 
year, which I think we shall undoubtedly secure. In regard t | 
the cost. this, I think, need not be taken as a criterion of r || 
future cost, although Rambong will always be more expensive |! 
to tap than Para, because this particular cost includes the ex. || 
penses of a good many experiments in regard to a satisfactory |} 
method of tapping, and also the cost of teaching our ¢ 


PROGRAMME OF DEVELOPMENT. 


With regard to our development programme, to which | have |) 
referred before, in order to give you some idea of the rk | 
which has been done during the past 15 months, it is necessary || 
for me to take you back to the period when this company first |} 
assumed possession of the properties. On June rst on the | ger: || 
pang division of the estates we had practically cultivate 1 2,100 |] 
acres, some under tubber, some partially under rubber, and || 
some partially under coffee and rubber. The number 
planted at that time was 224,225. We now have 3,30 


planted on Begerpang, all of which is under rubber, with a |j 
little coffee, and the number of trees now planted th is |] 
428,980. In regard to Namoe Rambei, the position on June ist} 


| 
i 
was that we had 1,307 acres under coffee alone and 605 acr 1 
under coffee and rubber. The number of trees planted the: | 
was 66,000. The position to-day is that we have 3,000 ; Tes | 
under rubber and coffee, and the number of trees planted | | 
365,345. In addition to this, we have created an entirely fresh |} 
division. Out of the reserves of Namoe Rambei we have cut as } 
block of 1,000 acres. This block lies to the north of our latest 
clearings, and is separated from them by a strip of forest t | 
300 yards in width. This forest will serve the dual capaci! | 
acting as a wind-belt, and also as a preventative ot the spre ad |} 
of disease, should any arise. Early in 1908 we gave instruc: || 
tions to our manager to fell, clear and plant out this addit 
block of 1,000 acres as quickly as possible, and the posit 
the end of August, when the accounts closed, was that we 
about goo acres felled, burnt and cleared, and in a position to | 
planted as soon as the weather was suitable. Since the: the |} 
whole 1,000 acres have been planted with rubber. The planting || 
is 18 ft by v2 ft, whicl gives us 11o trees to the acr | 
total number of trees planted on this block is 110,000. Hi 


SUMMARY OF ACREAGE UNDER CULTIVATION. 
To summarise, we now have 7,300 acres under rubber 
which we have 904,325 trees. When we started we had 4,075 

acres cultivated, and the number of trees on June | 
310,225, which means to say that we have really treble 
acreage under rubber. Moreover, the whole of this acrea 
clean from end to end. We have paid particular attent: 
that, because of the danger of allowing this acreage to gel) 
dirty. We have got this acreage clean from end to end, ané, | 
in very moderate language, I think, we tell you that the 





' 

| 

} 
of doing this has not been excessive. As a matter of absolute 
fact, it has been very cheap. It cost us to do this on the beget: 
pang division under a florin an acre a month, and on the Namo‘ 
Rambei division, owing to our having scattered villages ! 
it—amongst the inhabitants of which we have been able to pace | 
cheap contracts—the cost of weeding has been a shade 
half-a-florin an acre a month. If you compare those rates 
the ruling rates in Malay, where in some cases they run up 
very extravagant figures, I think you will say that this wors 
in connection with this property, at all events, has been , 
as economically as we could possibly expect it. in 

I do not know whether everyone in this room really rea'is¢> 
what 7,300 acres of cultivated rubber means. If you reduce © 
to a square block, jit means 114% square miles of forest-—genuin®, 
absolute rubber forest; not the forest that one hears spoken e 
in South America, where a good average is five trees to 
acre, and sometimes five trees to a mile. Here you have 4 
solid block of 114% square miles, with a reguiar number of trees 
planted on every acre. The whole of this acreage 18 “ca": 
the growth of the rubber is magnificent. The reports ab: it & 
good number of our trees on Namoe Rambei, which = 
measured a year ago, and quite recently, show increases ('0"" 
7 ins to 12 ins during that period. I think, if you take nae 
facts into consideration, realising the enormous amount of wor 
that must have fallen on our staff in Sumatra to get this Poh 
perty into the condition in which it is to-day, you will joi aan 
me in expressing your very best thanks to them and agree ‘4 
they are entitled to it. 
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A FORECAST OF FUTURE PROSPECTS. 


I think that almost deals with the past, and now we have to 
ot to take, at all events, an intelligent view of the future, 
nservative one, I hope. The first thing is our estimates 


These are based on figures which, in conference with our 
eneral manager, I think are very conservative, and I h pe they 
ey) be exceeded. We are estimating for a crop of coffee of 
eel ls, which is lower than the crop we have secured 


in the t 1s months, but we have decided to cut out all our 
‘fos, on the Begerpang division. The growth of the rubber 


there, which is very satisfactory, precludes by its shade the 


a le collection of the coffee crop, and we have decided, 
therefore, to cut it out entirely, retaining rubber as our sole 
onit We intend, of course, to keep the coffee on the 
ther two divisions—namely, Namoe Rambei and Naga Timbool 


of coffee for some years t 
But, with regard to Begerpai 


hall receive good crops 
m these two divisions, 
I 


7 | be a thing of the past there; we are going to keep 
for rubber entirely. I would like to make it quite pl at 


1is t of my speech that no large or extravagant pr fits may 
he ] ed for in this company for some two or three year: 
4, not expect really to get into our stride in regard to the pro- 
tion of rubber until 1910-11. In the meantime we shall be 
ible to pay very reasonable dividends on the capital that is 
vested fl say “‘very reasonable”’ because, with the certain 
| brilliant prospects that are before the smareholders, I con- 
it they ought to be satisfied if they get a reasonable 
terest on their money until those profits are possible. I have 
had a great number of letters on various subjects in connection 
with this company from shareholders, and I think that I am 
bound to give some sort of forecast of what really may be 
ked for. I say between now and 1g1o-11 your dividends will 
be moderate, and'they will be obtained from coffee and a gradu- 
ylly increasing quantity of rubber, but not until ror1o-11 shall 
we really begin to harvest anything like a large « rop of rubber. 
nwards we shall. I find it is very difficult to speak 
lerate terms of the prospects of this company, but I am 


l | n 
ery anxious not to make any forecast except n the most con- 
} 


m thence « 


servative basis, and therefore, in thinking over what I should 
iy in regard to the prospects of this company, I have taken, 
| think, the absolutely irreducible minimum both jn regard t 


vield and the future price that we shall obtain. I will give 
u later on my reasons for the basis. 


ESTIMATED YIELD OF RUBBER. 
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But in regard to the basis itself, I have taken that our yield 
from rubber trees from five to six years old will be 1 Ib, fron 
six to seven years 114 lb, and from seven to eight years 2 
. tree. We know that this is a very conservative basis, because 
e have absolute experience of trees of the 
lay States, which yield us more than d 
that I am estimating for. Well, on that 
rubber in 1g1ro-11, excluding all Rambongs 
will be not less than 60,000 Ibs, 


Wiit be 200,000 lbs, in 


same age in the 
uble the amount 
basis the crop of 
I am speaking only 
in the following year 
the following year over 700,000 Ibs, 
in 1913-14 it will be over 1,179,000 Ibs, and I reckon, or 
the basis of 3s a lb, that in those four years the profit earne: 
sufficient to return the whole of the capital 

h¢ npany. From thence onward, if we do not 
umber of trees that are planted, the crop will 
ni intil we get an annual crop of 2,000,000 Ibs, and tha 
should yield us a profit equivalent to 100 per cent 


know that we should distribute it all. In regard to the irre- 
le minimum, 1 take it that five to six years hence the 
t cultivated rubber from the Middle East will amount 
to 35,000 tons per annum. It will be gradual, but five or six 
e that should be the output of cultivated rubber, and, 
g that there is no increase in the world’s consumpti 
f rubber, which to-day is about 70,000 tons, it would mean 
hat rder to market our product we should have to market 
the expense of some other class of rubber which is Leing 
to-day. Well, I find that, apart from South Amer 
Mere are 35,000 tons of rubber produced in other parts of the 
id if cultivated rubber were down to 3s per Ib the 
ilue of this wild rubber would be approximately 1s 6d 
tt that price it would not pay to collect. It would ha 
to go out to make room for our 35,000 tons, which would b 
I rh 


h more valuable to manufacturers at 3s than the wi 


t ited rubber would be to-day at the parity price of 1s 6d 


; n to this, however, if our price came down to 35, 

he parity price of fine Para would be in the region of 2s 9d 
. t imagine—I do not suggest—that hard, fine Para, 
u I i to be sold at 2s gd, would cease to be produ ed 
} t would 


lat Tam perfectly certain about is that its output 
cted. Taking thesé two things, I do not think there 
lightest shadow of fear that we could in any possible 
forced to take on an average, whatever the conditions 
even if no increase of consumption were to tak place 
‘en now and six years hence—we could not possibly have 
take less than 3s per lb all round for our rubber. But, of 
ven | do not believe that any such thing is going to happen, 
“id my reason for that is contained in these figures which I 
> got out, and which deal with the output of South America 
oF the last 23% years. 


way he 


TOTAL OUTPUT OF PARA RUBBER. 

‘ | have taken the total output of Para rubber for five years 
ae 1889-90, and I. find that that total output was 73,000 
wy the yearly output was 14,612 tons, and the monthly output 
"aS 1,218 tons, and the average price secured was 3s 144 per Ib. 
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At the en gz hve years—that is, to the 


year 











1894-s—the tout had ; ‘ - nae. ‘ sae 
I4°5 _ fh )/U8 steal Aa5€ t O3,510 tons, the an! ual output 
had risen + XS =H toy } + 1} ’ : 
“ “- i IS, 2 5s, a the nihiy output to 1,559 tons, 
é nd the p! roppe rf t \ ve pr secure being 3S 
t —_ ; , 
In the fi . g 1d 1g 1€ itput had i eased to 
7 yf lal t - ‘ 1 4h +hle 
117,02 a la t 23,524 tons, andt nonthly 
, ¥ 
. % %, t | in this case, the average 
e be } } + 
t ‘ i yy e Ve rs € nr 1904-5 
total . 
the tota WaS ISI,I7s t t ual cutput h risen to 
39,235 1 L the t} 1 t had 1 to 2.22 tons, 
‘ +} 
a t e ag > 4 15 234d ; 4 average for 
+? ‘ , i l ‘ ? ’ 
‘ y i sce 2 i! g De € Der last 
th + ”" , . e 
1é tota 124,570 t , the yea tput had’ risen 
to 35,677 1 i th thly output had risen to 2,973 tons 
it | nt 2,973 lS, 
the ‘ : : g . a aes 
g ag ; ‘ ge being 4s Sty I that 
? +h + 
‘ ¢ ne t it ised ubly over 
i ¢ t, t the average I has ri 
try > 9 ' h } ' ¢ , } ] : 
I { tn € ts + iched 4 Sigd [ 
th +} a ' : 
n e ] rived fi these figures 
[ ) . <7 
- il 4 =f ¢ it 7 whtil 
th ! - ? ¢ ha + ? 
iias c mA 
tl + } h ve 1, 4} ] 
that thet i t r this enlarged output 
i it the Drice h S ] € Grive 1 ) 
unt t 11s 7d per lb. My ow 
tr 0 +h + r c i + ) 
+ i¢ + tpt 
sg p I i f lustries which are prac- 
+ } ? +. = 
ber, ke electricity a motor 
' 4 ¥ 1 ¢ ‘ in to ‘ 9 th y 
| ; tries, large as the i 
} + + + } * 4 
} De t th fancy, i that there I 
| the npt tk rat IS g gy forward, and 
} is not \ that 1 that is what most 
| of ; | to the iltivated rubber busi- 
ness—t \ t l sorb all th iltivated 
ru ’ , + + ow th n+ inter r with the 
| present , t of the world, and without our 
| I Q + of ry + 
| 
4 S . \ Ts \ 
; 
4 ‘ : soa as ; 
A nu ¢ Kngla I events der that 
»| th t rt of passing f y The general public, of 
irse, | t terest t, unless the 
have to t with some who has s1 t 
his life the Ea é t is reation of an 
entire! try, 1 I before it ibly the most 
: ; ; : 
profitable tlet for the « yment of capital which exists 
to-day \ l ] ett € here and outside, the pro- 
.| gress that ! been made the British tea industry, in which 
nearly « é v] bber to-day made his start, I 
thi t f tl ustry is that we have prac- 
tl | Lal t « acres, and Ceylon about 
S I rcres ina ler tea in the 
tw nt I} apital required to bring that t 
bear} g-—] t eaking of the capital 
the the nit ictually required to bring the 
; : . rie . 
tea int iring—would be approximately about 30 mullions 
terlir i ] f tl : luce of that acreage is about 
14 ml the profits to be spread over it would amount 
to about t 1 a-half 35 r a shade over 1o per cent 
the capit invested. Th resent position of the cultivated 
rubl tl t] igh the Middle East—Ceylon, 
the S thern India, port f Burmah, Sumatra, and 
lava yout $00,000 t present in cultivation. 
1 ~ rin } nla - r+ 
The t when that acreage is in bearing should amount t 
tbout 1 5 ster dt annual value of the crops 
7 4 — “4 + 
{ ' mount to 20 millions, while the profits tha 
‘ the 1 n basis will be to millions, or 
i profit -< per t. When vou take th figures, denoting 
+} . - - . 
the 1 ver 101 eriod of years, I think you 
will agree that the experimental stage—at least in regard t 
rubbe left a very long way behind. It is an entirel 
ted, anda justry which hitherto the British 
} 71 lict bh} hs 
: Lo p no share it The production of rubber, which 
has hee! rofitable 1 ir South American friends, has 
he : t 1 ‘ events, the Britisher, whil 
‘ i : 4 : 7 pate 
he has | ubber, has | hare hitherto in the profit 


Jerived from its production, but in the future I am ce 


entirely changed. 





that th 3g g ye I think you will see 
4 gra | change in the centre of gravity, which will be trans- 
ferred from the Western Hemisphere to the Eastern Hemi- 
snher O f the reasons for that change is that in the 
Western He nhere their climate is verv similar to ours in the 
Easter! 1 is the same, but they are lacking the 
labour. © pros} y is based on the fact that we have 
pract exhaustible supply of intelligent and industrious 
labour, « at a very low price, and it 1s account of this 
that there fe f any competitl be likely to upset 
ur prospect 
\TTITUDE OF THE DUTCH GOVERNMENT. 

I am I have kept you a consi lerable time, but there 

is one other matter to which I want to refer, and that is the 


urity under the Dutch flag. A rumour has 
London just recently that it is the intention 
of the Dutch Government to put some tax on the rubber in- 
dustry. When I went down to Sumatra some three or four 
years ago I went into this question with the Dutch Government, 
and not only at that time were they not thinking of any increased 
taxation, but, as we stated in our prospectus, the Government 
agreed to abolish all taxation on cultivated rubber, and it was 
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questi n I ur se 
been put about in 
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done away with, the export duty 
wild, uncultivated rubber. When 





being only retained on dee 
I heard this 


writes back to us that he presumes the rumour refers to the 
question of an income-tax. This income-tax is, 
have not all the details of it—to be instituted in place of some 
small tax which was made by various Sultans as claims on the 
land, and the Government, thinking that was 
have swe pt away the Sultan’s taxes and consolidated them into 


an income-tax. I think the foundation of that income-tax is 
much more reasonable than the fou: dation of our own, because, 
fi st of all, before collecting anything, the Dutch Government | 
allows 5 per cent. on your capital. They think there is no} 
profit to you until you have hed that. I should be very glad 
if the English Government would do something on the same 
lines. The reply of the Minister of the Colonies is very satis- 
factory, because it lays down on definite lines the policy of his | 


Government. When I saw them ab 


on cultivate iL rubber, I could only get the Minister to say that | 
they had done away with it, but they would not bind them- 

selves for ever not to levy it. He said he could not bind his 
successors, but could only put it forward as the policy of the | 


t 
existing Cabinet, but in this letter we are informed that 
special tax is raised upon the ey 
nor is there any intention of do1 
factory, and it is what I expec ted oe to say. 
develop these wonderful colonies by the in 
and they are prepared to extend a cue ( 
and give it the same rights as Dut h « -apital. 
the ground 
adoption of 
answer an} 
me by shareholders. 

No questions being 

That the re 

Mr H. W. 
agreed to 


so.’’ That is all very satis- 
They can only 
I think that covers 


and acc 
my Pp 


the report 
questions in 


yunts I shall be very glad t 
ywer that may be addressed to 


formally moved: 
nfirmed and passed. Fe 
n, which was unanimously 


put, the Chairman 
yort of the directors be cx 
Brett seconded the moti 


FORMAL BUSINESS. 


The Chairman said the auditors desired that a resolution 
should be passed that the dividend suggested in the report 
should be paid, and he would move a formal resolution to that 
effect. 

Mr Brett seconded the resolution, which was carried unani- 
mously. 

Mr Keith Fraser Arbuthnot, in proposing the re-election as 


directors of Mr Lampard and Mr Brett, remarked that those 


gentlemen had been among the pioneers of the rubber industry 
in the East. Mr Lampard knew their properties well, and 
there was just a chance of his again going out on a visit to 
the East. If he did so, it would, doubt, be very interesting 
to him, and could not fail to be of great advantage to this 
compan 

Mr Bradshaw seconded the motion, which was unanimously 
adopted 


On the motion of 
Messrs McAuliffe, 


RESOLUTION F 


Mr Lawrence, seconded by Mr Longworthy, 
Davis, and Hope were reappointed auditors. 


OR INCREASE OF CAPITAL. 

An extraordin 
a resoluti 
company. 

The Chairman, in moving the resolution, said: 
to the extraordinary general meeting, called for the purpose 
of passing the resolution set forth in the notice:—‘‘ That the 
capital of the company be increased to £200,000 by the crea- 
tion of 30, shares of £1 each, and that 14,000 thereof be 
issued at par, and be offered, in the first instance, to the pre- 
sent shareholders in the proportion of one share for every 
ten held.”’ I do not think that this comes as a surprise to our 
shareholders. I think we have made it known pretty well 
that we never expected to bring an area of 7,300 acres into bear- 
ing on the capi ital which we had; but we do believe that, if you 
are good enough to sanction the proposed increase which we 
have put before you to-day, we shall be able to see this com- 
pany to its final stage of full bearing without any further in- 
crease of capital. It may be necessary to finance temporarily, 
but nothing more than that. I do not think from the figures 
I have had got out that there will be any need to increase the 
capital any further, and then the total capital acreage cost will 
be on a very moderate basis. I am quite certain that the yield 
on the capital invested is going to be exceedingly good. I hope 
that this will meet with your approval. It is absolutely neces- 
sary, and I h ee you will give your sanction to it. I formally 
propose the resolution I have read. ; 

Mr Arbuthnot seconded the motion, 
without comment. 


vas then held to consider 
increase in the capital of the 


ary general 
viding for 


meeting 
an 





We now come 


100 


which was agreed to 


VOTES OF THANKS. 
There is one duty before us which, I think, 


carry out before we part, and that is to pass a 


The Chair 
we ought to 


man: 


vote of thanks to our staff in Sumatra. Our prosperity to-day, 
and our prosperity in the future, depends very largely indeed 
on the loyalty of the men who are working on the spot, and 


T think the it if you realise the work that has been done in the 
way of development, and if you look at some of the photographs 
which I have had brought down, and see the class of jungle it 
was, and the work that must have been done in order to get 
this large acreage clear, you will not hesitate to join with me 
in voting the staff our very best thanks, to which they are justly 
entitled. In connection with this, the carry-forward in our 
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rumour I took | 
it up with thé Minister of the Colonies in the Hague, and he | 


I believe—lI | 


unsatisfactory, | 


ut the abolition of the tax | 


nat 
eeds of rubber plantations, | 
| of the company to 
| preference shares 

troduction of capital. | 
yme to all foreign capital | 


s fara know, and before formally proposin 1€ | . 
a S 1 d ref fo < ly ( } si g tl c | ing the meeting, 


| heard the secretary 


} sanction. 


|in the history of all concerns when expansion become 





i 


balance-sheet is subject to any bonus which we decide to grant 














to the staff. We are not very rich, and we have got to b: = 
mean all round, but we do propose to give a bonus of a month’. | 
pay to a certain number of men whose names have been 
mitted to us this year. In future I hope to see some 

plan inaugurated whereby our staff in Sumatra will automat). 
cally share in the increased prosperity of this compan: 
a system to which I attach the greatest significance; I be|ix 
it is the foundation of all business prosperity that th 
who are working fcr us should have some share in 

that is the line we are going to aim at in the future 


| pose that a cordial vote of thanks be passed to our 


their work during the past fifteen months. 


Mr Brett seconded the resolution, which was 
carried. , 
A vote of thanks to the chairman and directors ter: 


the proceedings. 





AUX CLASSES LABORIEUSES, LIMITED. 


An extraordinary general meeting of the shareholders \ 
Classes Laborieuses, Limited, was held, on the 12th inst., 
Institute of Chartered Accountants, Moorgate place, | 
to consider a resolution providing for the increase of the capit 

£775,000 by the creation of 150,000 
of £1 each, in pursuance of the 
passed at the annual meeting on August §, 1908. 

Mr Davison Dalziel (the chairman) presided. 

The secretary (Mr R. Gordon) having read the notice 


res 


in the course of his speech, said: Y 
read the resolution which we have called 
you together to pass to-day. I do not think that there 
occasion for this meeting to go very fully into the matter 

as at the annual general meeting of the company held 

time ago it was very fully discussed, not only from this sic 
of the table, but also on the part of the shareholders wh 
present, and the opinion of the meeting was distinctly in fa 
of this increase of capital, which is now before you for { 
I may say that the time has come when your « 

if jt is to go on progressing and prospering as it has d i 
the past, really requires this additional impetus. I do not mean | 
to say for one moment that the company is in need of working 
capital for its existing class of business, but there comes a time | 


The Chairman, 


were 


sary, and if you stop that expansion and do not allow the 
natural growth of the business to go on you must natural! 
expect to remain stationary or possibly to go backwards. | here | 
has been a very great expansion in this particular class of | 
ness in France during the last few years, and certainly 
company is one of the most MnpOTtaeN of similar institu 

in the world. The great dry goods houses, such 
temps, the Galleries Lafayette, the Palais Francais and the 
Nouvelles Gallerie, which are to a certain extent compet 
although they are cash concerns, and do not give any credit | 
as we do, have all within a recent date increased their capital 
owing to a general expansion of their business. I think, the: 
fore, we are well advised in placing before you this opportunity 
to improve the standing of your concern. 

With the additional capital which we propose to procu: 
this resolution there will be an opportunity for Aux Classes 
Laborieuses to increase their business. We have a spk 
business ; we are making a very substantial sum of mone 
annum; we have done even a little bit better this year 
last year as far as the figures show, but we are incapa! 
taking advantage of the opportunities which are offered | 
so long as we are confined to our present ca ash facilities. A ui 
are aware, Aux Classes Laborieuses is a concern whic! h 
entirely by the credit it gives to a very large num! 
customers. Very often the large number of book ‘debts we Car 
has boen criticised by people who do not quite understand the 
inner workings of our concern. I have not got the actual figures || 
of the last balance-sheet before me, but I should imagine that } 
they come to something jin the neighbourhood of £300,000. [hat 
money is distributed over such a huge number of small « 
that the risk of its ultimate collection is infinitesimal. We | 
have, I think, between 250,000 and 300,000 customers 0 ur | 
books, and I very much doubt whether, if we were to exa 
minutely those accounts to-day, we should find more than 


as le Pr 


ts | 
‘ 


1 


} 
a dozen clients who owe us more than £40 apiece, and whether 
there are more than a few hundred who reach even the fig rut 
Zo apiece. The capital which jis locked up in book « 
capital well invested, because it brings us in a very a 
profit. As you know, we do not carry large stocks; we neve! | 
have done so, and I consider that, taking it all round 
promises which we made at the time that this company Wé | 
} 


‘ 


th 


originally floated, something like thirteen years ago, have 

amply borne out by the results, and that to-day you are }))a™ 
ticipants in one of the soundest and most progressive business€s 
of its kind in the world. I consider that the proposal now 
mitted is for the welfare of the company, otherwise you ma\ 
it from me that I should not have put it before you. In 
clusion, the Chairman formally moved the resolution. 

Mr James Lee seconded the motion. 

Mr Adamson pointed out that at the last meeting 4 § 
man stated that if more money was put into the business nh 
shares would go up 5s or 6s. He noticed, however, that te |) 
shares had gone down somewhat since the notice to increas }j 
the capital was given. 
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Mr Arthur 
hick 


} ) 
l eamark Which 


he (Mr Jay) had made, but he had wr ngly quoted 


“ worth several shillings more if new capital was put 
eant what he said. 
lowe M ill Jay stated that when he entered the r it the 
» he was very much opposed to increasing the capital 
rsation he had with the Chairman on that occasi n, 
ighty words which had fallen from the chairman i 
had had a great effect on his mind. He now 
; and heartily endorsed the proposal. 
The | irman remarked that the movement of the sha: 
‘the iket was not a point of which the directors could tak: 
& gnisance, but he did not believe that the depreciati 
vas in any sense to be regarded as a mark of disapproval on the 
it of the holders of shares. Judging from the result of the 


during the past thirteen years, they were ful] 
believing that this mew capital would bring in addi- 
ue in which the ordinary shareholders would share 

\s th |pany was at present the ordinary shareholders could 
pe for any further improvement, but with additiona 
tal there was certainly a speculative value in the future 
g per cent. It certainly could not depreciate the 


lution was unanimously agreed to, and, at a meeting 
nary shareholders afterwards held a similar resolut 
nted, with one dissentient 








{1 te of thanks to the chairman for presiding terminated 
lings. 
MEXICAN NATIONAL PACKING COMPANY 
A meeting of the bondholders of the Mexican National Pa 
ing Company was held on the ‘th inst. at Winchester Hou 
London, Mr John W. De Kay (the president) presiding. Out of 


a total of $s,o00,000 gold of outstanding bonds there were re 
presented at the meeting $3,300,000, and the resolutions sub 
litted were passed by unanimous vote. 


PRESIDENT’S SPEECH. 
The President, in dealing with the position and policy 
company, said: This meeting is called pursuant to the pr 
visions of the deed of trust executed between this company and 
the Empire Trust Company of New York relating to the con 
jitions under which the remaining $5,000,000, out of the total 
authorised amount of $10,000,000, of bonds can be issued. Of 
the total amount authorised $5,000,000 of the bonds have alread\ 
been issued, and the proceeds applied for the purposes of the 
The resolution, of which copy has been published 
according to the terms of the trust deed and under regulation; 
prescribed by Messrs Slaughter and May, asks you to authori: 
and approve the issuance of the remaining $<,o00,000, out of 
the total issue of $10,000,000, authorised by the stockholders of 
the Mexican National Packing Company at the special meeting 
| held on November 9, 1907. The company began its trading 
perations March 1, 1908. It was founded and has operated upon 
the theory that out of its modern plant it could give to the 
Mexican Republic clean, wholesome, refrigerated meat, to the 
great benefit of the people of the Republic, and with fair rv 
muneration to its shareholders. The effect of its business wa 
noticeable in Mexico before the company had been in operation 
| tor 30 days, as was indicated by the reference which the dis 
tinguished President of Mexico, General Porfirio Diaz, made in 
his Message to the Mexican Congress in April last, in whicn 
| he said that operations in the Mexican National Packing Com 
pany were now being conducted to the benefit of public health. 


icy of th 


-OMpany. 


VALUABLE CONCESSIONS. 


lhe Government of Mexico has granted to the Packing Com 


pally within the last few months concessions which give it the 
right ‘o establish throughout the Republic branch cold stor 

—" = shops, wherever the company decides to establish 
~), “hG exempting the capital, property, and business of such 


’ 


of Federal Government 
When you became 
National Packing 


ree as es and shops from all form 
“salon excepting the Federal stamp tax. 

erested as bondholders in the Mexican 
, pany our concessions did not include the benefits conferred 
upon the company by its new arrangements with the Govern 
it Tespecting cold stores and shops. As you are already 
‘ware, the business of slaughtering in Mexico has been con 


ducted iti 

| oh, . in rastros, located in the various cities and towns of 
~ Nepublic. Perhaps the people who are best able to judg 
\;.2 the value and importance of the system, which the | 


Ls 


re the distinguished officials of the Mexican Government and 
whehi . bs ho have devoted their lives to the meat business as 
; ters Of meat in the City of Mexico. What the opinion 
| tr oe ‘heials of the Mexican Government is may be inferred 
oe _ generous treatment which has been accorded us by 
ag ecials in representation of their Government, as indi 


cated by 
US, and to 


-SSlOn 


the extensions which have been given to those con 
imny and to which I will refer more in detail later. The 
sul r . 

portance which the meat interests of Mexico attach to the 


Ceve] 


~Pment and to the plan and policy of the Mexican National 
Company is shown by the following announcement 
Mr ‘as been published in the newspapers of Mexico, and 
i | ned by the 
City, . 


—=— aD 
SX ———————OOOOS  Om[—m[mm"mm"— 


| Packing 
I} Which } 


leading wholesale dealers in meat in Mexico 


Jay observed that the last speaker referred to a | 


. What he said was that, in his opinion, the shares would be | 


National Packing Company has installed in Mexico, | 


the important concessions which have been granted to | 
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} 
AN IMPORTANT UNDERTAKING. 

Che fundamental idea underlying the organisation and de- 
- 2pment of the Mexican National Packing Company has been 
that the business of providing meat for a nation is a great and 
important undertaking, and that as meat products are of prime 


necessity in the daily life 





ct a people the one who can sell 
oo vrhonleacama +r o cuares . s asc 
good wholesome refrigerated meat where before poor meat has 

do so without increasing the price to the 


is a public benefactor. We do not disguise the fact 
: 5 


that primarily the ente rprise 1s a commercial one, organised to 
lake profits for its owners, but side by side with that fact 
t the broader fact that it is a Public Service which it is 
rendering ; and it will more and more render to the people of the 


i I 
nation a benefit which will fulfil the ambition of its founders, 
be in keeping with the expectations which the officials of the 
ican Government have entertained as to what the undertak- 
ing might do for the food supply of that country. When we 





: operations the meat in the City of Mexico was 
up] by local slaughtering in the rastro of the Citv of 
Mexi ind this rastro was operated by a private company 
which ] tract to operate it for a period of 18 years, after 


which the property reverted to the Mexican Government. As 
Mexico City is the capital and principal city of the Republic, 


the Government was naturally desirous that the whole of the 
wat isumed in the City of Mexico might be of the highest 
btainable quality, and produced under the most sanitary and 


Mexican 


modern method Up to July ist last year the 
] \dern 


ipany was supplying from its great m¢ 


plant at Uruapan, west of the City of Mexico, about one-half 


f the beef nsumed in the City of Mexico, and the remaining { 
yne-half was being supplied from animals killed in the rastro 
f the Cit f Mex It became apparent to your directors 
ind ent to the officials of the Mexican Government that all 


f the interest involved, and primarily the interest of public 


health, would be best served by the amalgamation of the rastro 


, ed 
of the City of Mexico and the Mexican National Packing Com- 
pany. The Government of Mexico had previously granted to the 
Mexican National Packing Company a concession for the con- 
struction of a modern packing house near the City of Mexico, 
and after prolonged negotiations the Government consented and 
expressed its willingness to have the interests above referred to 
amalgamated and to give certain important concessions to the 
Rastro ( , 
\ GREAT FOOD INSTITUTION, 
Having described in detail the concessions referred to, the 


tinued After prolonged negotiations which ex- 


tended over some months, and in which I was very ably assisted 
by Sir William F. Haynes Smith and by Mr W. Capel Slaughter, 
the meessions were granted at the end of October by the 
Mexican Gove ent, and have just been approved by the 
una us f the Chamber of Deputies and of the Federal 
Senate of the Mexican nation, and made by that Act a part of 
the law of the land The British and Mexican Trust Company, 


Limited, which is the largest holder of the bonds and stock of 


the Mexican National Packing Company, entered into negotia- 
tions to purchase the rastro of the City of Mexico in order that 
that perty might be in friendly hands and in due course 
amalgamat with the undertaking of the Mexican National Pack. 
ing Company, thereby promoting and consolidating the undertak- 
ing in Mexico and establishing it on a firm and wider basis as 
the great food institution of the country. The British and 


: mpany, Limited, has therefore acquired the 
Rastro de la Ciudad de Mexico, S.A., and the Government has 
entered into contracts with that company, giving it until Decem- 
ber 31, 1926, exemption from all Feceral taxation except the 
| stamp tax and the reduced slaughter tax in the City of 
Mexico as above referred t The concessions further provide 
exemption of Federal taxation of the property and business and 
cay ital of the undertaking of the Rastro Company until Decem- 
ber 31, 1926, and ntain a further important stipulation that 
instead of the rastro property reverting to the Mexican Govern- 

expiration of the term (December 31, 1926), it shall 


ment at th , aa 
1 perpetuity the property of the Rastro Company. The 


remain in 





Rastro Company has the right further to import into Mexico free | 


wire, and other materials needed for the 


f duty all the tin teri: 
manufacture of packing cases and in the tinning of its products 


whi h. as the tinning business develops and the export trade is 
entered into, will prove to be highly important. The Rastro 
Company has purchased and 1s installing the necessary 
machinery tor the manufacture of tin cans and packing cases, 
and the Mexican National Packing Company is installing in 
Uruapan, and will in a few weeks have in operation a thoroughly 

ipable of tinning 700 beeves weekly. As 


modern tinning plant « 
we have in Mexico an abundance of raw material for tinning 
for the 


purposes we will be able to produce tinned meats 
n arkets of the world at a lower price than the same quality 
of tinned meats can be produced anywhere else in the world 


ll be of as high a quality as the produc: 


and these meats wul f 


of any other nat 
PROFITABLE TRADING OPERATIONS. 
ions the Packing Company is to establish 


ncessl 


By these c¢ 4 
and maintain in Mexico ten retail shops for the sale of its 


products to the public at prices not to exceed 20 centavos per 
| kilo above the cost. I may say to you that, as a trading opera- 
| tion this will be profitable to the company, and that it will 

ve the public against being overcharged 


| serve as a protection to 
by the sotailers in the event that they should attempt to over- 
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charge the public, and will be the nucleus of a system of retail 
shops which, in the evolution of the business, will naturally 
be extended to all parts of the Republic. You will notice that 
the concessions further provide that the company is to supply 
the Mexican army, schools, academies, penitentiaries, &c., with 
its meat until December 31, 1926, at 10 per cent. under the 
wholesale price at which the company is selling its products 
to the general public, and while this is a very good arrange- 
ment for the Mexican Government, and will insure its army 
and its institutions the best meat products obtainable in the 
country, it will also insure to the Packing Company a good 
customer for a large amount of its products. Broadly speak- 
ing, there is consumed in the Mexican Republic more meat than 
can be supplied in five such packing houses as we now have 
in operation in Uruapan, so that the question of a lo al market 
for all that we may produce for many years to one 
which does not admit of doubt, and which does not require 
to be developed. What is required is that the Packing Com- 
pany perfect its arrangements for amalgamating with its pre- 
sent undertaking the business of the Rastro Company, and 
that, it extend its branch cold stores and shops to the prin- 
cipal cities and towns of the Republic, and that it build packing 
houses in the States of Vera Cruz and Nuevo Leon, for which 
it has important Federal and State concessions. More re- 
frigerator cars are required and more capital is needed for the 
purchase of live-stock and the general working operations of 
the company, and it is for these purposes that I ask this 
meeting to authorise the issuance of the further $5,000,000 of 
the 6 per cent. consolidated gold bonds of the Mexican National 
Packing Company. 
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A LIBERAL AND PROGRESSIVE GOVERNMENT. 


T am able to assure you that I regard the resolution asking 
for the authority to issue the remaining $5,000,000 of the 6 per 
cent. consolidated gold bonds of the Mexican National Pack- 


ing Company as in the interests of all who have invested their 
money in the Mexican National Packing Company, and as the 
next important step in the amalgamation of the undertakings in 
Mexico which are now dealing, and will continue to deal, with 
the food supply of the nation; and I hope it is the unanimous 
sense of this meeting that such resolution will be passed, and 
I hope you will concur with me in the expression which I now 
make of appreciation for the treatment which has been accorded 
to us by the far-sighted officials of the progressive and Liberal 
Government of Mexico, whose object has been to put the food 
supply of the nation upon a proper basis in the interests of 
the Mexican public, and who have appreciated the thorough- 
ness with which we have conducted the preparation and distri- 
bution of our food products, and the fact that in the beginning 
I asked the Government to join us in the thorough veterinary 
and scientific inspection of our animals and our products. The 
board of directors in Mexico has passed by unanimous vote the 
resolution required by the trust deed authorising and approv- 
ing the resolution which is now before this meeting. I now 
move the adoption of the resolution set out in the notice, and 
for the purpose of considering which this meeting has been 
convened. 


SIR WILLIAM HAYNES SMITH SECONDS THE MOTION, 


Sir William F. Haynes Smith, K.C.M.G., said: I have much 
pleasure in seconding the resolution, and do so as representing 
the British and Mexican Trust Company, Limited, who are by 
far the largest holders of the bonds in this undertaking. He 
then stated that he was also the chairman of another company 
having a large holding of the bonds. Personally, he had be- 
lieved in the ultimate and great success of this undertaking 
from the very first, and he hoped to see it brought to the ulti- 
mate success they anticipated. The nature and scope of the 
business had been put before them lucidly by the president, and 
they would see that large interests were concerned and that a 
very large amount of capital must be forthcoming. If the busi- 
ness of supplying the meat for the City of London were offered 
to any private company and concessions were given of a similar 
nature to those contained in the papers now laid before them, it 
would probably be considered an undertaking for which many 
would be willing to supply the capital. Of course, the popula- 
tion of Mexico (some 14 or 15 millions) was a scattered popula- 
tion, and it was a field that could only be occupied gradually. 
Naturally, all efforts had been concentrated on first supplying 
the capital, which has a population of between 400,000 and 
500,000 inhabitants, exclusive of the suburbs in the immediate 
vicinity of the city of Mexico, which could be also supplied 
from the Rastro in the city of Mexico. Further capital was 
required, and the first step to be taken in that direction was to 
authorise the issue of these remaining bonds. He mentioned 
that during the last year he had been to Mexico in company 
with the president and Mr Slaughter, and spent some time ‘n- 
vestigating the business and the various methods in which it 
could be established on the basis desired. The proper purchase 
of cattle, their proper handling, the question of railway rates, 
the question of the proper distribution of the products, and the 
various centres which should be first taken up were all matters 
requiring an able and trained head. He considered that one of 
the first things to be done after the supply of capital was to 
make, the way plain and clear for Mr De Kay, the president of 
the company, to devote his time continuously to the task before 
him in Mexico in order that these questions which he has 
grasped himself should be properly solved, and that he should 
be on the spot continuously for some time to instruct his staff 
to carry out continuously his policy until the whole organisation 
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is perfected and placed in such a position that it can devel, 
and gradually occupy the great field of operations which 7 
to it. As representing very large interests in the matter, h sates 
the resolution his most cordial support, and hoped it A 


have the unanimous support of all those present. 





SPEECH BY MR CAPEL SLAUGHTER. - 

Mr W. Capel Slaughter, in moving the resolution in “a 
to the Mexican Government, said it might interest the 
holders to know that he accompanied Mr De Kay anid Si 
William F. Haynes Smith to Mexico, not only last fa 


previously, and had himself seen the President of the hk: re 
on two occasions, when the President took the opport: don 
terms which were more than cordial to state his friend! ¢ 
ture towards this company and to express generally his satis. |, sen 


faction, and assured him (Mr Slaughter) that the Gov nt || 
had every friendliness towards the business. Afterwar 
meeting the Minister of Finance, Mr Limantour, whos 
is so well known over here, in meeting the Vice-President the 
Republic, the Honourable Ramon Corral, and the Minister of 
Fomento, the attitude of those Ministers was equally f: 
He did not know whether the meeting realised the extent | 
which the undertaking was welcomed in Mexic: Mr De Kar] 
had told them that in the concessions the Government 
duced the slaughter taxes, and that the amount of that slauchte; 
tax, according to the figures which were furnished | the | 
Finance Minister, had been a little over one million M« un in 
dollars per annum. The amounts had been rising gradually it 
but they reached that amount, according to the figures for the H| \\ 
last fiscal year given them. One-half of that is 500,000 M 
dollars, or £50,000 sterling, and when they found, as ex; Fr 
in the rastro concession, that the Government had given up || H) Ar 
for eighteen years one-half of these taxes, it did not nex 
much arithmetic for the average person to seo that the Govern. 
ment in making this concession gives up revenue to something | | 
close upon £1,000,000 for the whole period. It was a very | 
material point, because when they found the Government dis. || | tu 
playing friendship towards a national undertaking of this | 
and backing that attitude by practical measures of that | 
racter, he thought it gave an assurance to everybody interested 

in the company that they had a fine position, and he thought 
they might take that occasion to put on record their appr la: | 


tion of the attitude which the Mexican Government had taken 
towards the enterprise. He thought it was only due to the 
Government, with whom negotiations were so pleasant, 1 it - 
might be agreeable to those with whom these negotiati had vn 
been conducted to know that they had taken the first T pag 
tunity, which was this meeting of the bondholders, to expres -s 


their thanks to the Government. He therefore moved 

The bondholders of the Mexican National Packing C 
having heard the statement of the president of the company as || 
to the concessions granted by the Government to the co un 
and Rastro Company (purchased by tha British and Mexica 
Trust Company, Limited), record their approval of what has 


been accomplished in that regard, and record their appreciation | \s 

of the friendly attitude which the Government has taken t sh 

this enterprise.” f 
A PERTINENT QUESTION. 

Mr Lavarack: Mr Chairman,—I do not know whether any || has 

gentleman is going to second the resolution or not, but I ld % 


like to ask you one question which is not quite clear to me 
in your statement, and that is whether the further 1 
$5,000,000 of bonds which it is proposed to make will 





your judgment, sufficient to provide for the purchase ©! the aS 
rastro and for the other developments of the company A ie 
you have indicated to us? hy 


Mr De Kay: It will provide for the purchase of the 
and will make all of the present necessary outlays for th 
ness, and will carry it to a point where I can come you 1 
with returns on the bonds and the shares. You can then 
take any further action required based upon what has bee! B ixis 
done rather than upon my being compelled to put before you | = 
primarily only what we intend to do. I would like to ¢4)}) han 
your attention to the fact that, as there are nearly 1 4000 th 
cattle a year consumed in Mexico, and about three-fourths that || 
number of hogs, and more than that number of she 1d 
goats, and as the packing enterprise can properly embr 














entire business from the ranch to the table, there is very | fe 
large field for the investment of further capital in gracualy |) Teq 
extending the undertaking. However, after this issue, our }} 
future requirements can be asked for upon the basis of ‘xe | 
and established results. i ente 
Mr H. C. A. Young, in seconding the resolution, i: Ty a j 
have very much pleasure in seconding Mr Slaughter’s reso} rich 
tion. I think this business which the president, Mr De kay, 5® gint 
so graphically explained to us is exceptionally good. !" ™) | cap: 
experience so far (I have been in Australia and New Z iS bull 
and have had to do with the production of wool), I must 5# con 
that all that is required to make this a great success is to back vine 
up the officers with capital, and I heartily wish them all succe* sary 
Sir William F. Haynes Smith observed that he could not #1“ oe 
a silent vote on the matter. He desired to express his person ally 
thanks for the consideration with which he was treated b) ” M 
Excellency the President of the Republic and by the Minister deli 
of the Government with whom he was brought in contact. the 
The resolution was carried unanimously, and the pro¢ eedings = 
then terminated. _ 
a 
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TOMINIL (MEXICAN) MINING COMPANY, LIMITED. 


es 


7 


oes , 

| | ited rer + ‘ atie 

| printed soport that he had formed a very satisfactory opinion as 
to its value. He felt convinced that they had a lengthy chute of 





An extraordinary general meeting of the shareholders in the | ore and conditions such as would certainly give a satisfactory 


“ah jnst., at Winchester House, London, Captain Ernald 
pichard the chairman) presiding. 
K1C4 . . 
The tary (Mr. A. E. Rigden) having read the notice con. 
> tin yr 
vening t ng, 
The Chairman, in the course of his speech, said :—The obj 


in calling together this extraordinary genera 

pass the resolution on the agenda authorisi: 

ft new < ipital in the form of so,o0o0 new preference 

s} {1 each to be issued at par. It is propose d that the 
hares shall be entitled to @ preferential dividend at the rat 








‘» per cent. per annum, and that the holders of the sar 
hall have t right to convert them into ordinary shares at par REVENUE AND OTHER RECEIPTS 
within three years from the date of allotment 1 | ial ; - 
month’s notice to the company. The whole of 
is been underwritten, and it is proposed now t Estimate Apl. 1, '08,Apl.1,'C7, 
to the public, reserving to the ordinarv shareholders | 5 Ag j to 9 
: : ‘ € Jan. 9, 
g ta ig one preterence share for every six } 1908-9. 1969 
gistered in their name or names. QOur 
13 a new undertaking, since in the past large qu : 
have been extracted with very satisfactory result “foe Exchequer a z 
wners, who were Rubio and Co. I have no doubt Bank of England ...... 7,783,121] 
’ heard about the dissolution of that partnership, and Bank of Ireland........ 1,135,841 
Mr Rut and his bullion disappeared in the Pacific; but _ 8,918,962 
there are I rds which show that something considerably ove C REVENUE. : x 
; terling was taker >» Tominil a DOOOTAG. cc cccccccceseccess 29,200, ¥401,00 
! ng was taken out of the Tominil mine, and Mr ane ee eee 
at ' . 1] infor 0 “1 . : ¢ . f AROIBO aweeesees Steet er weees Ey , Y 
i is Wil intorm y a that, in spite of fact, Estate, &o., Duties ........ 19,500,000; 13,726,000 
the deposit has only been scratched WV pe R6ccakseanmeakendses 8,080,000' 5,952,000 
hee ha, neaete ieiiacnite as : : De waddnewawienes 700,000 ? 
; tas had nearly twenty vears sand 4 see , 4 
‘ ing. and who has been ca: saad ‘‘ | House Duty................  1,9€0,000! § 510,006 
‘ I il Ss) li vv Tit las IEC mh conn u¢ vith Property and Income Tax.. 33,000,000 9.137.000 
-esful mining undertakings in that cou 1Otably | Post Office ......ccccccccse 22,770,000 16,870,000 
' 1ca Mining Company, was sent out joit by th Crown Lands .............. 550,000 580,00C 
Messrs L. H. Price and Co.. the underwriter Receipts from Suez Canal 
ee : ae 1 zien 9 le unaerwrit aos Shares and Sundry Loans 1,170,000 1,102,480 
I » Of reporting to the latter on the present 11- | Miscellaneous ............ 2,000,000, 1,492,194 
ire prospects ¢ f the mine The result of that 1 rt | Revenue paid into the nea 
1 by the underwriters to be eminently satis BEE GNET 2-0 000s ——— 
Total, including Balance .. . 


: I should like to make one or two remarks up 

The first point to which I should like to call attention is that 

he dumps and with the ore hanging in the mine we have 

igh to keep us occupied for the next two years and to mak: 

t profit of £50,000; and I might here state that all figure 

t are based on silver at 22!'4d per ounce, w h 

with one exception, is the lowest that it has ever touched. Th 
ext int that IT would call attention to is the statement 


page 3 of the report, that Mr Francis has proved the continuit) 
ae 


~— 


ithe ore by locating the outcrops on the further side of the 
: This discovery, taken in conjunction with the results 


ed from the two galleries, Nos. 2 and 3, constitutes a m 
tant fact as pointing to a vast mineralised zone betwe 


rthest point the galleries have yet been driven id tl! 
lurther side of the hill—-a matter of some a2.coo ft Anothe 
vhich it is well for the shareholders to bear in mind is 


that the ore in No. 3 level is decidedly superior to that in No. 2 
\s we are at present working at the top of the hill, the fact 
at re gets richer as we go further down is all in favour 
r future developments. The Guadalupe de les Reyes 
, Which is in the same zone, has gone down in ore to a 


wer level than we are, and is in much richer or Tt 
n working for something like a hundred years, and has 
a ny millions in dividends. You will see from the report 
Mat a comparison of the conditions of working in the two mines 


points Gut the advantages in favour of Tominil. 

nly other point in connection with the report, so 
‘s te mine is concerned, is the fact that we have large con 
timber land, which will supply us economically 
} 


" ver for many years to come. It is intended to expend 
‘ie new capital as follows:—(1) To instal an aerial ropeway 
I m the mine to the mill, a distance of about two miles (this 
Mr francis has recommended us to purchase from Ropeway 

“ondon, and will be on the Roe one-rope system, working by 


y*'@vity); (2) to erect a mill with the necessary crushing and 
7 ““Viation arrangements; (3) in treating our ore it is unneces- 
yy to use stamps, and so we shall put up a Samson roc 
ker and triplex rolls, which will work more economicall\ 
“sh stamps, and will be much easier to get into position. The 
“ide plant will be on the combined agitator and filter system, 

1 has given excellent results in America and Mexico. These 
Hons, with the steam plant required, will cost about 
ere To provide accommodation for the additional labour 
2, 4 about £3,000 will be sufficient. £7,000 will be ear- 
st _ for mine developments, the principal researches to be 
om levels Nos. 2, 3, and 4, the latter of which is just 
“ing the mineralised area. No. 6 will continue to be driven, 











riche 1S in this level that we hope in the future to strike the 
ae On a rough estimate I calculate that at the be- 





canj m, of tgt0 we shall have a reserve of £10,000 working 
oe that is, in the event of no ore having been shipped nor 
conf exported. My co-directors and myself have the greatest 
meas ee in the future of the mine, and we are firmly con- 
ee haus we have an undertaking which, after the neces- 
mond ee and researches have been made, will be 
ally ron none in Mexico. In conclusion, the Chairman form- 
it Moved the resolution. 

~! R. ‘Tristram Harper, in seconding the motion, said he 


wap that, with the creation and issue of 50,000 new shares 
eee of the company was assured. 

he on alter R. Francis stated that he had just returned from 

Property, and the shareholders would have seen from his 





Mexican) Mining Company, Limited, was held, on the | 


return to those who were going to put up fresh capital. 
that there was 
In the 


Replying to questions, Mr 
ever indicati mn 
samples given in the 
richment. 


. 7 } 
ine resolut! lL Was Carried 


€ 


to the chairman for presiding 


PUBLIC INCOME AND EXPENDITURE. 


OTHER RECEIPTS. 


Repayment of Advances for Bullion.. 
For Treasury Bills (net amount).... 


Under Telegraph Acts, 1892 to 1907 


| Under Naval Works Acts, 1895 to 1905 
> | Under Military Works Acts, 1897 to 


1901 .... 


: | Under Public Buildings Expenses Act, 


f FED ecrsvccesnes 


Under Public Offices Site (Dublin) Act, 


BE hee ks cecnivactsende 


| By Issue of Exchequer Bonds under 
the Cunard Agreement Money Act, 


1904 ... 2c. 


Cunard Loan—Repayment on account 


| 
| 
' 
t | 
of Principal 
| 


Temporary Advances, Deficiency ... 


Temporary Advances, Ways & Means 


(including £6,000,000 Treasury Bills 


OD cncceccnacdindcscsadaxens 


EXPENDITURE AND OTHER ISSUES. 


Estimate 


for the 
Year 
1908-9, 


(inel’ding 4 


Supple- 
mentary 


Estim’ts.) 


£ | net 
Nations! Debt Services .... 28,000,000 19,953,007 20,633,087 
1,685,000 1,303,794. 1,302,476) 


10,020,000. 7,184,040, 
113,512,000 84,180,213 


Expenditure ...... "153,217,000 112,621 ,064 111,052,040) 
509,000, 1,300,000 
| 


Other Consolidated Fund 
Bervices ......sscecsees- 
Payments to Local Taxa- 
tion Accounts, &C........- 
Bupply Services .....-.-+++- 


OTHER ISSUES. 
For Advances for Bullion ....... wanes 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 
Under Telegraph Acts, 1892 to 1907 .. 
Under Naval Works Acts, 1895 to 1905 
Under Military Works Acts,1897 to 1901 
Under Public Buildings Expenses Act, 


weer reer eeerreeeessesesee 


Aah, WMD ccosccscescesveccsececeses 


Under Cunard Agreement (Money) | 


Ve eee 


Cunard Loan Repayments—Issued_ to 


National Debt Commissioners under | 
the Cunard Agreement Money Act, | 


1904.0... cecececoeres peneeecereeeers j 
Surplus Revenue applied to reduce | 


Debt ...cecceeeeeeeerss Le seeeeeenece 
Deficiency Advances repaid ..... sseee 
Ways and Means Advances Repaid .. 


Balances in Exchequer :— 
Bank of England ......---- wennas 
Bank of Ireland ......+-++-+++++++ 


Nore.—The original E 
ments to Local Taxation 








Francis 
that the lode would improve in depth. 
report he had avoided any artificial en- 


98,105,674 104,389,523 
107,025,636 111,521,946 


220,000 


2,500,000 


900,000 
617,000 


150,000 
87,000 


20,000 


130,000’ 
3,500,000 


8,500,000 
123,648,636'125,021,946 7,037,327 


to 
Jan 
1909. | 

Beals 


£ 





-——— REecerPts.— —| —— ReEcerrts. ——s 
Dec. 19 ; Dec. 19 


to 


| Jan. 11, 
1908, 


£ 


Re) Ba 
732,000) 1,056,000 


575,000) 
376,000 
192,000) 


100,000) 


1,407,000) 1,891,000 
1,400,000, 1,400,000 


452,948; 452,495 
153,178 


5.237.327 6.491.673 


812,000 
402,000 
165,000 


160,000 


ee 


1,800,000) 1,500,0C0 


8,641,673 


Total Issues out of the Exchequer 


to meet Payments from 


pl. 1,"08, Apl. 1, ’07, 
to to 


Jan. 9, 
1909. _ 


135,000) 


900,000 
617,000 
150,000 


87,000 
20,000) 


130,000, 


2,500,000 
1,950,000} 
1,750,000) 
121,360,054, 123,001,274 


| 
1,619,653) 1,526,731 
668,929) 


} 








40, 301 
160,000 


250,000 
750,000} _ 250,000 _750,000 

| 6,779,385, 8,473,470 
|Inc.orDec for Week 
}+ 271,459 + 235,105 
-__13,517— 66,902 
(3,288,582, 2,020,672,+ 257,942, + 168,203 


-——IssuE8.-——~ 
Dec. 39 | Dec. 21 
to to 
Jan.9, | Jan. 11, 
1909. 1908. 


£ & 
4,236,412, 4,458,911 
41,227 


322,532 
1,842,672, 1,956,800 


6,279,385, 6,773,470 
| 
100,000 


1€0,000 
750,000 


stimates of Revenue (Excise) and Expenditure (Pay- 
Accounts, &e.) have each been reduced by £1,270,000 
Taxation Licences transferred in England and 


: spect of certain Local A : 
in respect of « as from January 1, 1909, under the Finance Act, 


£20,500,000 


Wales to County Councils 
1908, sect. 6. 


Treasury Bills outstanding on January 9, 1909 ..ceccevecee 


Treasury, January 11, 1909. 
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FIRE, 

HOLD, 
PROPERTY OWNERS’ 
COMPENSATION 








The Lenin Fire Office in 
the World. 


com PAN Naren Suma 
FIRE, 
rocipenr. | suxoriey.| Total Punds - £14,298,499. 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ - =~ £6,000,000. 

LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 

BURGLARY, TRANSIT OF SECURITIES, FIDELITY, 

RISKS, THIRD PARTY, AND WORKMEN'S 

INSURANCES EFFECTED ON THE 

FAVOURABLE TERMS, Please apply for particulars to 

Edinburgh: 35 St. Andrew Square. 

London: 3 King William Street, E.C. 








TH E ounded 1871. 


OQCEAWN Accident and 


Guarantee Corporation, Ltd. 


Fmp owered 7 by Snecial Act of Parliament ’ 


ASSETS EXCEED ° £2,000,000. 
CLAIMS PAID OVER £6,500,000 


Accidents and Sickness. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Mortgage. 
Excess Bad Debt. 
Builer and Lift Inspection and Insurance. 
Head Ojice: MOORGATE 8BTREET, LONDON, E.C. 


General Manager & Secretar 


RICHARD J. PAULL. 
OC OO OO 


CLERICAL, MEDICAL« GENERAL 


Lite Assurance Society, 
15 ST. JAMES’S SQUARE, LONDON, 





Employers’ Liability. 





S.W. 


APPLICATIONS FOR ACENCIES ARE ESPECIALLY INVITED 
FROM BANK MANACERS ON THE FOLLOWING CROUNDS: 
(i) Th Societ) 

(u) The wery high rates of Surrender Value and the Large 


Initial Bonuses which make the Policies of this Society so 
especially useful as Bank Security. 


(iii) The Society’s System of Assurance of Under-Average Lives, 
which so often enables Agents to secure Policies for Clients 
whose lives are inadmissible at other offices. 


remarkable financial strength of the 





Che Bankers’ Gazette. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, ‘o 
the week ended Wednesday, January 13, 19¢9 


ISSUE DEPARTMENT. 


£ £ 
Notes issued........ 48,703,810 Government debt.... 11,015 100 





THE ECONOMIST. — 


MOST | 


ee on 
a 


_ [January 16, 1909, 


The idientan - sbows the amount of circulation, Bullion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended January 13, 1909 .— 
Gold Circulation Securities : 3 8 
Date Coin and ieaniee (excluding Deposits Banking Rese 323 

7 . serve. 32 
Bullion. © out for — Depart- —s# 
Export. , ment, o" a 
1908. £ os) ee £ £2 ue 
Oct. 21,36,638,688 176,000 out, 28 893,850 50615,812, 42,139,404 26,19) 51 a 
28 36,376.341, 380000 out 28,559,115 48.9°5,949 40,385,938 26,767 5. 
Nov. 455,866,490 107,000 out, 28,946,250 48,717,225 41,090,251 25,380,200 52 _ 
11) 35,719,196, 222.000 out; 28,795,695 47,805,841 40,147,236 25,370,50) 63 _ 
18/35 801,938, 43,000 out) 28,403,6€0 49,015,117 40915,491 25,818 27 523 
23'35,577,714, 494,000 out 28,526,350 52,068,588 44,325,524 25,501,564 49: _ 
Dec. 234.621. 262) 700,000 out) 28,985,245 49,627,764 43,225,282/ 24,086,017 4a. 
9) 33,950,5401 200000 out, 28,957,490 48,158,8:6 42,278,291 23,4635, 489 _ 
16/35,017,486, 270,000 out, 29,146,250 48,882 705 44,273,247 22,321.26 45¢ _ 
25) 30,942,653 va 50 035,100 50,523,246 48.885,051 19,357 383 
; 5U) 30,732,402 323,000 out 29,751,050 61,526 86>) 54,8.6,965 19,431, li - 

909 

| Jan. 651,172,636 69,000 out! 29,€31,£90 54,867,657, 52,737,996 19,991.04 362 — 
13'31,656,183' 972000 ont’ 29,095,405 48,540,685! 45,481,423 21,012 4343 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present 


cate as 
well as ten years back, viz. :— 
At eorresponding date Jan. 18, Jan. 17, Jan.16, Jan. 15 
w th the present week 1899 1905 1907, 1908. : 
| Circulation (excluding £ £ £ £ £ 
sag me DD Scantses 26,665,€00 28,414,155 28,019,375, 28,374,090 4 
| Public deposits .......... 8,003,373 17,733,529 5,817,243, 4,475,519 l 
| Other SB x csntcnsees 41,116,206, 41,136,641 44,002,448 44,548,05¢ 5 
| Government securities.... 15,387,0°6 12,859,473. 15,458,516, 14,332,15¢ 
| Other securities .......... 31,761,309 33,198,421 29,912,753, 2€,911.131 6 
| Reserve of notes and coin 22,102,905 21,011,360 22,593,449 25,867,336 2 778 
Coin and bullion.......... 31.968,'05, 30,975,215 32,162,824, 35,791,426 31 656 
Proportion of reserve to 
I i a ces ‘ 441% 24% 453% 52;% 13h% 
Bunk rate of discount . 34% 4% 5 % 5% % 
Marketrate, 3 months’ bills 2 33 42 9 4 3 23 
| eee of Consols..... ee 89+8 87 xy 05} 644 
Price of silver per oz 270d 307d Silja 254d 24a 
| \verage price of wheat.. 278 2a 283 6d = 268 ld 35s 24 323 93 
| Exchange on Paris (short) 25-183.233 25.12 = 25.20 224 | 25.16}- 18; 25.124-15 
— Amsterdam (short) 12,1;-2}  12.18- 12.28-28 | 12. 1 12.14 1} 
— Hamburg (3 morths) 20.65-6/ 20. 67- 7 20.76-80  20.78- 8 0 64-68 


| Olearing-house return ... . 199,605 000 28'/,616.000 297 873 000 232,855,000 244 


The amount of the ‘‘ other deposits’’ compared with the “ other 

_ securities,'’ showed in 1899 an excess of £9 354,297, and in 190 

an excess of £7,938,220, in 1907 an excess of £14,059,715, and 

|in 1908 anexcess of £17,636,925. In 1909 there 1s an excess o! 
| £12,699,253. 

| In 1906 the Bank rate was 4 per cent. 

of go 


130,000 


A considerable 

Id had returned from internal circulation, and eas 
ditions in the money market were in prospect. The Ban! 

| ever took supplies of the market, and, as a result, s 
certainty prevailed, and quotations varied considerabl; 
average market rate of discount for three months’ bi 
334 per cenit., waa) e loan rates stiffened from 3% to 4 per 
On the Sto prices dropped at the beginning 
week, but su ubonanentiy ‘the lost ground was more than mace 

In the corresponding week of 1907 the Bank 

from 6 to § per cent., having stood at the former figut 

| October 1g, 1906. There was, notwithstanding the 

| in the Bank rate, considerable possibility of future 


rate was ! 


| The market followed the Bank by -—~ g the rate 

| three months’ bills to 434 per cent. The tone on the > 
| Exchange was iinproved somewhat by the reduction of t! 
rate, but Americans showed considerable weakness 


In 1908 the Bank rate was reduced 


from 6 to 5 per cent., having 
been 


reduced to the former figure on January 2. M was 
in abundant sup ply all the wae at about 4 per cent 


| to-day and 444 to 4% per cent. for weekly loans. Three: 
Other securities .... 7,434,900 | bills were quoted on Frid at 44%. The tone of th 
Gold coin and bullion 30.253 810 | markets was heavy, and they failed to derive an) 
48.703 810 48,703,810 | benefit from the change in the money situation. 
BANKING DEPARTMENT. BANKERS’ CLEARING RETURNS. 
£ £ 


Proprietors’ capital.. 14,553,000 Government securities 15,301,155 | 


eee Sones 5,569,829 Other securities .... 30,180,268 
Public deposits* 5,661,164 Notes ....... 19,610,405 | 
Other deposits ...... 92 879,521 Gold and « 1,402,373 
Seven usy and other 

Bsc cccvs oeeeese 30,687 


66,494,201 


eee eee eeee 


ilver coin.. 


66,494,201 


Inchiding Exchequer, Savings Banks. Commissioners of Nations] Debt, and } 


Dividend Accounts. 


J G. NAIRNE, Chief Cashier, 
Dated January 14, 19¢9 


The following were the changes in the principal accounts when | 


compared with last week :— 


Increase Decrease | 
£ 

Circulation (.<cluding 7-day and other bills) .... “0 prevess 528,185 
ee LET LE EDBE ASTER LIE GMOS: >» Sa “Seeieeee 1,890 207 
FEE » =  meleenes 4,436,775 
mI IIIS 5 Fe ee 2 289,710 
TONING os eos iatsikesisdetibalestcsist’ "be “ebeenent 5,016,865 
sc atinhee\carnsndénechankedsed Seckskeebebes 2 LD nakilens 

ND ante vise Srowsecesncedeconshatastsnceshcateee ~, Ee wisbsekse 

Reserve 





ieee eee eee eee ee 











The following figures from the official returns show - 
amount of bills and cheques cleared at the Bankers’ Clearin 
house. Special days are given separately, together with the 
| total increase or decrease to date in each case: 


} 


| 
} 


























Country ao 
Weeks Ending Town Clearing. Clearing. Total 
1908. £ £ £ 
| Jan.1 to Nov. 25 -scese-e- 9 882,026 000 964,210,000 10,836, 269,200 
| Dec.  eetites 260 793,000 19,297 000 280,090,000 
© pagaseouete 195,134,000 23,034,000 218,168,000 
Pdr - 249,940,000 21.158 ,000 271,098,001 
il Nnctindienk' na 209,523,000 19,731,000 229 254,000 
30 ‘ 205,825 000 13,552,000 217.577,000 
acetate ; 54,855,000 3,254,000 58,103,000 
1509. aie 
| Jan tot 216,763,200 20 312,000 2370 or 
DD scacceswaas ___ 225,159,000 __21,811,000 214,964 
| Total, 1969 ......ee0cee0- 439.902 000 42,123,000 482.02 eS 
Piarete or Bosra 1908 . 487,357,000 50,851,000 Petry 
i or Decrease in — 47,455.000 — 8,'28000 —- Ot 
Cevcvccces cee ° = 974% = 1716% SS ee 
| Gross total in 1908 ........ 11,056,096,000 ——_1,034,265,000 33104 562 0 
YT tatiana ahi > 11.656,950,000 1,073,443,000 12,70 593% 
| Inc*ease or Decrease in oo 854,000 — 9,177,000 610.0 > 4 
| + i sesacidshinetekes {| =. 618% |— UG [= 479% 
—s 
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Sprout Days. 


‘meek Exchange Pay Days. Consols Pay Days. " Pourths” of the 























*The “F ourth® fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
1y0y. lyu8. inc. or Veo, 








—_— 








YANCHESTER— £ £ £ % 
Jan. lto Jan. 2 ...-.-| 1,737,100} 2,315,600:— 578,500, 2489 
Week ending Jan. 9..| 5,558,800; 6,358,700 — 799,900 1257 


Total to date...... 7,295,900} 8,674,300 —1,378,400 15 80 











LIVERPOOL— 
Jan. ltoJan.2 ...-.., 1,325,90C) 1,501,700— 175,800 1170 
Week ending Jan. 9..| 3,538 500) 3,649,C00— 110,590' 302 





Total to date......| 4,864,400) 5,150,700 — 286,300 555 








|) sIRMINGHAM— 


Jan. ltoJan.2 ..eoc. 826,800 904,600-- 77,800 860 
Week ending Jan. 9../ 1,138,100 990,600 + 147,500 1489 








Total to date......; 1,964,900 1,895,200+ 69,700 567 


NEWCASTLE-ON-TYNE— 
|| Jan. ltoJan.2 wees.) 200,900,  344,300— 143,400 41:64 


|| Week ending Jan. 9../ 1,041,200, 1,060,000— 18,800 1-77 








| Total to date......; 1,242,100, 1,404,3°0— 162,200 1155 








|| BRISTOL— 
Jan. ltoJan.2 ...... 336,506 526,900 + 9,600 29 
|| Week ending Jan. 9.. 712,300 856,400 — 144100 1682 











Total to date......' 1.048,800; 1,183,300'—. 134,500' 11:5 

lhe principal items in the latest weekly accounts published 

_ by the leading Continental and the New York Associated Banks 

are compared below with the previous statement and with the 
corresponding statement of last year:— 


_ BANK OF FRANCE. 


Comparative Increase 


Jan.14, Jan.7, Jan. 16 or Decrease. 
| | 4909. 1909 1908. Last ast Year 
‘| — iiaiiaiaga Week. 
| ASSETS £ £ £ £ £ 


Coin ana bullion—Gold 141,415,000 140,717,000 106.966 020 + 698,000 + 34,449 000 
Silver 35,208,000 35,320,000 36.651,000 — 112,000 — 1,445,000 


| Governn nent securities .. 15,704,000 15,704,600 15,704,000 

| Discor ——_ advances.. 56,374,000 £6,856,000 74,780,000 — 492,000 —18,406 000 

r IABILITIES, 

iD ED rcnncennaanabiega 234,469,000 209,224,000 19°,448,000 —4,755,000 + 5 021,0C0 

vovernment deposits.... 4,618,000 4,470,000 5,684,000 + 148. 000 — 1,064,0C0 

{ Private deposits ........ 28:729.000 26.195 000 18 607.000 +2.534,900 + 10,122.000 

— BANK OF ITALY. 

i! Dec. 20, | Dec. 10, | Dec. 20, Last 

f 1908, | 1908. 1907. Week. Unast Year 

ASSETs. £ 2 : £ ¢ 

Total cash ........ re 42,268,00C 42,143,000, 41,356,007 + 125,00 + 912.020 
Inland bills ............ 14 419,00 14,505,00% | 18,480,000 — 84,000 — 4,061,000 
Foreign bills ..... eeesee.| 2,872,00(} 2,858,000 2,652,000 + 14,00C + 220,000 
MGvanCes .......ccccees 2,969,00| 2,942,000 2,348000+ 27,00 + 621,000 

i} Governmen + voted 6.799.008 | 6 722.00 5,932,000 — 2.00 + 858)! 00 

ed irities ........| 1,274,000; 1,297,000 1,334,000 — 23,000— 650,000 

| ABIL mene. 

} Note Circulation ........ 54,131,00( | 54,781.00 55.40400G — 650,00¢ — 1,275,000 
= rent accounts........ 3,174,000' 2938.00C' 3,500,000 + 236,000 — 526,000 
edosite at notice... 5,310,000' 5174000’ 5.240,000 + 156.000 + _70,000 


J IMPERIAL BANK OF GERMANY 
Jan. 7, Dec. 31, Jan. 6, “Last 





| 


i 
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SWISS NATIONAL BANK. 


Jan. 7, ; Dec. 31,; Jan. 7, Last | 
1x9. 1908. 198. Week. Last Year. 
: ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 4,798,000 4,639,000 3,075,000 + 9,000 + 1,653,000 
= Silver 311.000 288,000 275,000 + 23,000 + 38,000 


| Discount and advances 4,026,000 4,755,000 3,745,000 — 729,000 + 281,000 


Month. 
,, r & Date, & Date, é 
Ome. 1908, 1908. 

Jan. 16 to Aug. 13 960.568,000 May 6 42,957,000 May 4 44,391,000 

Aug, 27. cesreeree €0,877,000 June 1 57,479,000 June 4 34,122,000 

ee) Sha ccawus ‘ 70,257,000.July 1 76,285,000 July 4 37,246,000 

oe ae asapan’ 85.833,000 Aug. 6 44.110,000Aug. 4 50003000 

De Gk Mi cceusenss 71,529,000 Sep. 1  39,670,000Sep. 4  30,128000 
H 29 caunenens 75,718,000 Oct. ] 67,925 O00 Oct. 3° *5.»90,000 ! 

A} Nov. 13..00+e. eee 78,588,000 Nov, 5 42,498,000 Nov. 4 34,407,000 

} z 27 soenanens 83,711,00€ Dec. 1 7,459,000 Dee. 4 37,327,000 

A} Dec. Ll...sceve ‘a 71,607,000 1909. 1909, 
| a eee 83,810,000 Jan. 6  43,983,000Jan. 4 49503000 
ronal, £1908, 00 1,672,498 000. 49,9830X .. |  49593,000 
ondin 

j| CommesrniOOD ... 1,822,273 000 se 54,910,000. 38,492,000 

Inc. or Dee. { — 149,775,000 .. 4,927,00 oe + 11,911,000 

in 1908 .... 12 821 % ee = 897% ee = 286)% 

Grose totalin 1907, 1,822,275, ee 631.893,000 .. 542,513,000 

Do 1906 ..-s+0e- 2,031,582, *° 644,534,000 .. 524,816,000 

Inc, or Dec. ! — 209,309,000 .. — 12.641,000.. + 17,697,000 

in 1907 ° (= 10°30 % : ee = 196 % on = 3°37 &% 


= 1908, ws. Week. I.ast Year. 

i C ASsETs, £ £ £ 

ae and bullion ........ 51,611,000 43,C07,000 37,934 000 + 2.604.000 +4 13 677 000 

| “ssounts ‘and advances 53,917,000 66,762,000 73,737,000 —12345000 —19,820 0,000 

r 4IABILITIES, 

Hotes in circulation .... 88,596,000 98,769,000 85,786 000 —10175000 + 2,810 000 
urrent accounts........ 35,301,000 32,829,002 25,364,000 + 472,000 + 6,957,020 

iin NATIONAL BANK OF BELGIUM. | 

oe ae 9, , Jan. 2, Jan. 9, Last 

1909. 1909. 1908. Week. Last Year. 

Coi Assets, £ £ £ £ £ 

| Oe ahd buhion ........ 6,447,000 6 350,000 5,370,000 + 97.0% + 77.009 

| ~™er securities ...... ie 25,693/000 26,754,000 26,101,060 —1,055,000 — 402,000 

4IABILITIES, s 
| otes in circulation eal 30,686,006. 32,010,000 30,295,000 —1,324,000 + 521000 
| Sweat eecounts......., 4,235,000, 3,599,000 4,190,000 + 636,000+ . 45,00) 








Soin and bullion........| 3,884,000, 3,968,000, 3,915,000— 84,000— 31,000 
Discounts and advances.) 5,120,000 4,707,000 4,995,600 + 413,000 + 125,000 


LIABILITIES. 
Notes im circulation .. 7,640.000 8,160,000 6,156,000'— 520,000'+ 1,484,000 
Deposits .............. 1,001,000 1.215,000' 1,013,.000— 214000'— “ 12,000 
NATIONAL BANK OF DENMARK. 
Dec. 31, | Nov. 30, ; Dee. 31, Last =, 
1908. 1908. 1907. Month. Last Year. 
ASSETS. £ £ £ £ £ 


Balance abroad and 























foreign bills .......... 601,000 746,00, 387,000 — 145,000 + 214,000 || 
Se onenee itenenuead ee 240,000 240,000 152,000 .- + 88,000 || 
sTABILITIES, | 
Notes in circulation ....| 6,862.00€' 6,612,000) 6,764,000 + 250,000 + 98,900 }| 
ROOM ions ss ccscccsees 1,054,000, 1.119.000 778,000 — 65,000 + 276,000 || 
BANK OF SWEDEN. 
‘Jan 9, Jan. 2, ~ Jan. ll, } ~ HY 
1969 1909. 1908. T.ast Week| Cast Year. || 
; ASSETS. £ £ £ £ z 1 | 
CORR auécedavncacuuacan 4 544,000 4,345,000 3,905,000 + 1,000,+ 439,000 
Balance abroad and 
foreign bills .......... 1,621,000 1,697,000 1,157,000—  76,030'+ 464,000 || 
Swedish and foreign 
Government securities 686 000 644,000 336,060 + 42,000 + 350,000 |} 
Diecut and loans .... 10,895,000 11,800,000 12,903,0C0— 907,000 — 2,010,000 
4sIABILITIES 
Notes in circulation .... 9,836.00 11,050,000 9,966,000 — 1,214,000 — 130,000 
Deposits at notice ...... 2.980000 2610000 2,301,000 + 370,000+ 679,000 
AUSTRO-HUNGARIAN BANK. | 
Jan.7, Dee.3l, Jan. 7, Last . | 
1909, 1908. 1908. Week. Last Year. || 
ASSETS £ £ £ £ £ 
Coin and bullion—Gold 49,344,000 49 249,000 45,885.000 + 95.000 + 4,459,000 |; 
— Silver 12.2534000 12,225000 11,746 000 + 9,000 + 488,000 |} 
nanan advances, &c... 29,048,000 32,695,000 33,325,000 —3,647,000 — 4,277,000 | 
ABILITIES, 
Circulation. ............. 82,890,000 88,037,000 79,576,000 — 5,147,000 + 3,314,0C0 
BANK OF NORWAY. 
o Jan.7, | Dec.3l, , Jan.7, Last a on 
1909. 1908. 1908. Week. Last Year, || 
ASSETS, £ £ £ £ £ | 
Ge cdessccdrsncioseiens 1,703,000 1,747,000 1,652,000 — 43,000 + 51,000 || 
Balance abroad and | | 
foreign bille .......... 1,257,000 1,270,000 1,321,000~— 13,000 — 4,000 || 
Foreign Government se- | 
GUNTEE |. vccvccéssncdeas 554,000 555,000 569.000 —- 1,000— 15,000 
Discounts and loans .... 2,616,000, 2,667,000' 2,387,000— 51,000 + 229,000 | 
LIABILITIES 
Notes in circulation .... 3,833,000 4,007,000 3,893,000— 169.000— 55,000 |} 
Deposits at notice ...... 441.000 $71,008 788,000 — 30,000— 47,000 | 
BANK OF RUSSIA. 
Dee. 23,08, Dec.16/29, Dec.23,'07, Last Last Year. || 
Jan.5,'09.. 1908. Jan 5,08 Week. j 
ASSETS. £ £ £ £ £ | 
Ce sn i liddcpeavedauwd 167.587,000 107,895,000 93,920 000 — 306,0C0 +13 667,000 | | 
Balance abroad ....... 126/4,006 12,584,000 22.572,006 + 90000 — 9,898,000 | 
Silverandsubsidiary coin 6820,000 7,028000 5,188 000 — 208000 + 1,632 | 
Securities and shortloans 339'0,000 32 346000 32,443 00) +1,584,000 — 5,513,000 | | 
Otherloans and advances 14681,000 14502,000 16,409,000 + 179,000 — 1,728,000 
Securities belonging to | 
MEG naccasndeieeseces 9,073.000 9352900 9,201.C00— 279000 -- 128,000 || 
+ Miscellaneous ......... 5,130,000 4,995,000 6222000 + 135,000 — 1,032,000 
| Balances due by . as I 
branchesandtreasuries 1,361,000 wa 2,432,009 + 1,361,300 — 1,071,000 | | 
itsiminnananaeamenivaganie vou <a | 
191 255,000 188,700,000 195 387,030 + 2.556000 — 4,131,000 | 
LIABILITIES. _—_——— — | 
Notes in circulation .... 114,283,000 110,182,000 120 362,000 +4, 103 900 — 6,077,000 | 
Capital of the bank...... 5,500,000 5 500,000 5,504,000 ai — 4,000 || 
Deposits and current i | 
GONE « 5s ccenckenens 44 002,000 46.032000 44,189,000 - 2,030,000 — 187,000 | 
Treasury account 1£,206,000, 15,836,000 15,456,000 + 1,579,000 — 230,000 || 





9,595,000 9870,000 8,252,000 — 275,000 + 1,343,000 


Miscellaneous ..... 
Balances due to branc hes 
and treczsuries ........ 2,658,000) 3,280,000 1,644,000 — 612,000, + 1,024,000 











191.256 90 188.700 000 195.387.000 + 2,555,000 — 4131 000 | 
BANK OF SPAIN. 


i 

' 

| 

| 

| 

- ~ Jan. % Jan. 2, Jan. 1l, Last | 
1909. 1909. 1908.' Week. Last Year. 
! 

j 


AssxTs. £ £ £ £ £ 

Gold saenzena banal 15 815000 15.812000 15,656,000 +  3,000+ 149,000 || 

a calanas ae 32.2°5 0% 32,599 00 25,712,000 — 124,000 + 6 553,000 || 
. watson a "35,652,000 3590200) 38611000— 250,000 — 2,959,000 

Se aek S +++ 39'779,000 13,773,000 13,779,000 .. ‘a 

ury yilis, obliga- 

Treasury | bills, PLES 6,090,000, 6,000,009 6.000,000.. a | 

CircneITIE®: .. €626%000 65 800,000 62,727,000 + 467,000 + 3,537,000 | 
Deposits and curred’ 19,776.00 19.673.000 21.136 009 + 173.009 — 1,360,000 

ak < : 7 j 

NEW YORK ASSOCIATED BANKS. 
jan. 9, Jan. 2, | Jan. i, Last 

1909. 1909. 1908 Week. LUCast Year, 

ASSETS _ i | a e 
a | 55,826 00 54,326,000 41.546 010) +1,50 },00¢ | +14.420,000 

es ake hare 16,630 0% 15:910,000 12 452 200 + | 729,00 | + 4,178,000 | 

conan and discounts .... 259,428,000 254 644,000 225,459,000 + 4,764,000) + 35 978,000 | 
sae peancaccs: 10,030,020, 10,072,000, 14,469,900, — 22,00¢ — 4,410,000 

I 2NOSs J.8. = . 

Nat dopants ies C8 ge 254,174,00 210530 00 + 719600 + 61,000 
OS aoreraere case- 15768.00C, 1,754,000 14,634,000 + — 4,0C0) 12 876,000 


72,456,000 70,233.00, 55,798,000 + 2.22003) + 18,658,000 


Ruseave (Specie & Nowe) 67.918 000, 66,083 00 52:582,006 + 1,875.00) + 15,356,000 
Exeess of actual reserve #o8s,000 4,193,000 1,216,000) + $15,009 + 3,522,000 
Deficit of actual reserve ° { ee 
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NETHERLANDS BANK. | 


Jan. 9, | Jan. 2, Jan. ll, "Last 
1909. 1909. 1908. wos Last ea 


ASSETS £ £ £ 
Coin and bullion—Gold 8,628,000 8,425,000 7,652,000 + 203,000+ 976,000 





Silver 4,071,000 4,038,000 4,388,000— 17,000— 317,000 

Discounts and advances 12,375,000 153,130,000 12,287,000— 755,000 + 88,000 
4IABILITIES 

Notes in circulation .... 836,000 

Deposits :pbkeiedsiak suas 227,000 


24,261,000 24,415,000 23,425,000 
563,000 


— 199,000 + 


558,000 336,000 + 175,000 + 





In the shove tables the Rotchemarts is onuenuted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d,the Swedish kronor at18 per £,the Norwegian 
kroner at 18/15 per £, and the franc, lira,and pesetaat 25 per £ American 
currency is reduced into English money at 4s per dollar 


Discount and Loan Market.—The money market has 
been dominated this week by the change in the Bank rate. 
In the early days of the —_ it was generally believed that 
therate would go up; Paris again secured ‘the gold in the 
market on Monday, but on Tuesday and W ednesday the 
Paris cheque hardened, and some people began to think that 
the French drain was over, and that the Bank would conse- 
quently leave its minimum unchanged. The majority, how- 
ever, still held to the view that the rate would go up, and the 
betting on Thursday morning on the Stock Exchange was 
said to be 6 to 4 on the change. Rates in the open market 
naturally ran up very quickly, and brokers who had large 
numbers of bills on hand must have suffered considerable 


- 


losses. Until the change to 3 per cent. was actually 
announced the rate outside for three months’ bills was 
2j7;, but on Thursday afternoon they rapidly rose 
above the old minimum, and were given as 2,%;-j}. On| 
Friday the rate again went up, 23})-3 being quoted 


There was said to be a demand for 
bills on foreign account owing to the rise in the Bank rate. 
Thursday's Bank return showed the effect of the return of | 
coin from home circulation, and though nearly £1,000,000 of | 
gold had been sent abroad there was an increase of £483,347 
in the stock of coin and bullion, which stood at £31 5656, 183. | 
The Public Deposits had fallen by £1,8g90,200, and the Other r | 
Deposits, owing to the repayment of loans to the Bank, by | 
£4,4360,775. Other Securities showed a corresponding fall of 4 

| 

| 

{ 


by the discount houses. 


£5,016,863. The note circulation was lower by 4538,185 
and this decline, together with the increase to the stock of 
metal, sent the reserve up by £1, 021,732, the proportion to 
liabilities being 43} per cent., against : 363 
ago, and 52} percent. at this time last year. 


per cent. a week 





The shih table shows the rates quoted ise a d = 
day during the week ; 


} 
i 
to || 
| 


eon Sat. | Mon, Tues. Wed. Thur Hn 


% 1. % 1% 1%. %&% % 

IE, cin sndnhannis mi. = a a . 63 ; 
Market rates of discount :— ! 
60 days’ bankers’ drafts ........ 24 2 24 2yn 42ry 422 i} 
3 months’ do.......... o6000¢e% 23 2 ‘22 Qyn 8 2y, 42) ; i 
4 months’ do.......... cocccocclae 2 F228 FOr, 42 42 22h 2 i\ 
DEG. os niccacccdrovess 23 22 «(422 §2y5 M2y; $28 “ou $i 
Loans:—Day today ..... aking lg G1h 21g 2812 2412 2f2) 32, fH 
oo hoe anne ile 22 «6398 320 «632 «6g fT 
Fortnight (at last Settlement).. 33 3t 3k 34 34 34 A | 
Deposit allowances:—Banks .... 1 l 1 i 14 1a | 

Discount houses at call...... ool 1 l 1 l ly 

_ Ab nOtio’ .........56. seeeeees lt l+ hh ‘lk 1+ 2 ) 


_ The following isa comparison with previous weeks: 


. . 
| £5 | Bank Bills. ‘ Trade Bills.* 
ea iia 
oo 
aA 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
1908, % % % *% %® | % % | 
Oct. 2.1 123) 10,18 12:2 2198 2/2 Bm 
9..1 ltd 1h | 2 2% 2% 2 2 24 
16..1 1, lee 2 2 23 2 2 23 
23..1 12 2 2 2h hh Eh 4 23/25 3 
30..14 13 2% | 2a 24 4% 3 |% 3 13 & 
Nov. 6..1 ts | 24 | 2 B 23 13 25 
13,./1 2 24 12 $m 31% 3 3 » 
20..1 2 2 19 | 2 [2h 2 2 3 
97../2 2a 04 2 } 2 | 2 3|/% 3 12 3 
Dec. 3..2 | 2 | 2b 2 i 2% 2/2 2,2 3 | 
10.23 42 fe 2 #/2 24 | 2 % 3 
17...2% 24 2h 2¢ 2 23 22 24 | 2% 24 
23... 24 2k 2 24 2% #3 |2) «3 | 23 
1903. | 
Jan. 1..123 2 ts 4 2h 24 | 2a 2h 
| 8..)4 28 2 24 ie 3m 3 
15.. 24 oh 2th i) ae 3 


* These rates range ‘from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


The following is from Messrs Pixley and Abell’s Circular, 
dated January 14th :— 

Gold—Bar gold, fine, 77s 10}d per oz standard ; United States gold 
coin, 76s 53d per oz, nominai ; German gold coin, 76s 54d per oz | 


nominal; French gold coin, 76s 5}d per oz nominal : japanese | 
yen, 76s 5d per oz nominal. 
Silver—Bar silver, fine, 24d per oz standard; ditto two | 


months’ delivery, 23/d per oz standard ; 
Mexican dollars, nominal; 
discount, 


cake silver, 253d per oz; | 
quicksilver, {8 73s 6d, 3 per cent. 





LIMITED. | 

BSTABLISHED 1836. 

CAPITAL. 

Authorised amd Issued .. .. ..  .. «. oe «8 «8 «8 «ot of «  £7,812,500 

Paid Up... ‘a ih a. <a. pale ieee al Se a: ek i cee ee 1,250,000 

Reserwe Funa on “~ ws ae ee on ee ea = se ea nn es 775,000 

—_—_—_—_——_——__—— — ‘ 

“DIRECTORS. i 

COLONEL SIR CLEMENT MOLYNEUX ROYDS, C.B., Crarrman. CHARLES SUMNER HOARE, Depvty Caan. 

WM. BARROTT MONTFORT BIRD, } KE. A. J. JOHNSON-FERGUSON, 
GEORGE REYNOLDS DAVIES, WILLIAM ALDAM MILNER, 

JOHN FRANCIS WILLIAM DEACON, | HENRY GARWOOD SEAMAN, 


JAMES ECKERSLEY, 


Sin WILLIAM HENRY HOLLAND, Barr., M.P., 


_Soint General Managers 


Balance-sheet,_ 





WILLIAMS DEACON'S BANK 


COLONEL ROBERT WILLIAMS, M.P., 
BENJAMIN GEORGE WOOD. 


JOHN CRAIG and G BORGE HERVEY WOOD. 


December Bist, aces. 

LIABILITIES, ASSETS. 
sd £ s d £ sd £ s d}j 
Capital: 156,250 £50 Shares. nt oo ee 7,812,500 0 O Cash on Hand and at the Bank of England 2,191,255 O 2 
Of which paid up £8 per Share... s {250,000 0-6 | MoneyatCallandatNotics  .... /, 158044215 8 _ 
Reserve Fund 2 oe ° oe ee 775,000 0 0 | i ‘ —— nn 5,071,697 | | 
U npai d Dividends i“ ak a on 2,115 13 8 British Government Stock, vizZ.:— a ie at 
Dividend, December, 1908 .. - oe ee 93,750 0 0 | £1,176,470 12 0 24%, Consols, at 83%, “* 976,470 12 vi 
— 95,865 13 8 | British and Indian Government Securities, 
Amount due on Current, Deposit and other English Railway Stocks, &c ae 1,902,916 15 6] 
Accounts 14,324,956 510 | Bills of Exchange . a 3,621,858 19 2}} 
Acceptances and Credits Opened on be half of ——— <a 
Customers. Bae Sa 625,380 3 3 | £10,272,974 2 7) 
Foreign Bills Negotiated - eo a ee 26,106 8 6 Advances on Current Accounts and Loans on 
Rebate Account i a an ee 50,805 14 10 Security 5,801,655 17 0} 
Balance of Profit and ‘Loss carried forward 4. 20,844 9 6 Acceptances and Credits Issued on behalf of | 

| Customers, as per contra .. ‘ a6 625,38 ? 

| Foreign Bills Negotiated, as per contra. ‘ 26,106 8 © 

| Bank Premises in London, Manchester and 
| elsewhere ; ; 519,844 4 3 
Less Depreciation Fund | na om 127,000 0 O 
momen GER O04 § 


£17.198,958 15-7 
Sn erento 
Pi aaaneae Office: MOSLEY STREET. 
Manage oe JOHN MOODIE. 
Seeretary oe oe E. A. WILLIAMS. 


London Branches :—BROMPTON AND EARL'S court 
CHARING CROSS 


———__——— 





MARYLEBONE. ee ee 
ST. MARY AXE ee ee 
WESTMINSTER oe ee 








£17,148,958 15 7 
—— 


London Office: 20, BIRCHIN LANE, E.C. 
Joint Managers W. F. COURTHOPE and 
el G. H. POWNALL. 


COLEHERNE COURT, OLD BROMPTON ROAD, 8.W+ 
2, COCKSPUR STREET, S.W. 

MARYLEBONE ROAD, N.W. 

22, ST. MARY AXE, E.C. 








..  .. 21, VICTORIA STREET, 8.W. 
And 96 Branches and Sub-Branches in hnnedellitnii Cheshire, Yorkshire and Derbyshire. 
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Jiowing is taken from Messrs Samuel Montagu and | 
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‘< latest circular :—** There is no serious abatement as v GAFpAEIA. 
Co. s latest circu . a ot as yet Lo 3 j ; 
in the stré ngth of the upward movement in silver, which has Buying. ~— ee Buvi ~o meena i 
carried the price 2d above thatfof a monthago. Though) -. Cable. ry uying. Cable - oF 
I primarily owing to the scantiness of stocks available to meet 983  OnDemand.. Par. 993 On Demana.. 1008 
I daily requirements, the rise has been greatly assisted by 373 yearn a 994 30 d/s is 1004 
| nore or less continuous purchases on China account—pur-; 974 60 d/s ......  .. 99 ra 992 
| chases which must necessarily be completed before the date The discount quotations current in the chief continental 


‘the Chinese new year, which falls on the 21st inst. On the cities are as follo 


i} of ; ‘ as wsi— 
I «th inst. the favourable rates in Bombay caused China to sell Bank : 0 
I ¢)00,000 of silver in that market, and to replace their sale by Rate. Market. —_ a. 
|~ chase here at a cheaper rate. The bear account ij % % %. : 
nurchase here a p ear account in | : . 0 10 %_ 
: Paris ...... 3 Jan. 23, '08] 24 Genoa...... 5 Jan. 27, '08] 3% 
08) 


Bombay appears to have been liquidated, and the stock Berlin 4 June 18° 24 Geneva 3aM 19 03} 34 
IM cccce ‘ 24 VO coce Mar.l, 3 


increased to 6,000 bars ; so that, apart from the bear account Hambur 4 18 nM oO : a ; : 
on this side—which is confined to Indian speculators—the Frankfort ot 4 i 18 08. rs Medaa aiSen as’ 03) 3h 





amounted to Rs.74,650,000 at 1s 3}§d to Is 3 31-32d. The : 
following statement gives the result of the sales from the At other centres the latest recorded quotations are :— 


market as a whole seems moving toward a bull position, and | Amsterdam . 3 June 5, '08) 2h Lisb 6J 9, 08) 4 
fh reaction of to-day is a natural one.” Srussels.... 3 July 16, 08} 2; Stockholm.. 5 Jan. 6 09} 43 
The India Council on Wednesday offered for tender — tees a a a si Christiania . 5 Aug. 8,08] 5 
i nated : : ie een err pape ne ...... 5 Jan. 27, 08} 3i Copenh 5} Oct. 24,08] 5 
| Rs.12,000,000 in remittances on India, and the applications Turin ...... 5 Jan.27 08) 3; penhagen 5} Oc ] 


Wii 











beginning of the current financial year :— aie %, % 
Re. g New York (call money).... 1}? Calcutta, Bank min....... 7 
April 1, 1907, to March 31,1908 ........ 226,569,537 .... 15,132,061 Ditto (endorsed Bills).. 3 to4 Bombay, Bank min....... 7 
April 1, 1908, to January 6, 1909 ...... eo 107,959,573 2... 7,165,425 The following are the standards for gold points of the 
Week ending January 13, 1909..... cccce ESIGMOO cece 895,916 principal gold exchanges :— 
promeorsaes pepe per Francs. FRENCH, Marks, GERM Doll AMERIC 
121,434,573 see 8,062,341 reer , Marks, GERMAN. Dollars. AMERICAN. 
2 : . ii —4 p. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
Allotments since last week :— 2p ba 90.432 Pe ant Dee 
Rs. 12§—4 p. mille agst us 20.335 p. mille agst us  4.827—8 per mille agst us 
| Wednesday .... 3,513,000 in bills on Caleutta............ ) At Is 3 ‘ The lates sal . ‘ 
| . -++« 3,510,009 in bills on Bombay............ -* '. "16 d, ab é latest exchanges are :-— 
; .+ _ 889,000 in bills on Madras ............ ) >a French ‘‘cheque'’ exchange 25f 12c, or 4! per mille agst us. 
‘ .-»» 1,295,000 in transfers on Calcutta ...... \ At ls 2824. about | German short exchange 20m 49pf. or 32 for us 
ee +++ 2,508,000 in transfers on Bombay ...... as a Hange .- SUM Tpt, OF Jy TOY Us. 
---« 485,000 in transfers on Madras ........ J — New York exchange 
| ” -e»s 159,000 in transfers on Bombay....... - Atils 4d. ** Cable transfers’ } or 2 oY mi f s 
| Thursday .... 20,000 in bills on Calcutta ........-+-. \t ls 3y!d . BEES” 0-0 oe PRET, OF 3G per mnllle Sue. 





The amount to be offered next week will be Ks.12,000,000. ——— 


The movements in the spot and forward prices of bar silver 
THE STOCK MARKETS. 


from day to day during the week have been as follows :— 


Cash. Two Months, Stock ExcHANGE SETTLING Days. 


| d d . 

Jan, 9 CCC OHHH Hee HEHE 23} eere oc ar: CONTINUATION. | Pay. 

| 9 LL ceccccccccccccccccccce 24g eee 4h am pemeaets a get General, January _ 

| Me thacebicndcbecessvedic (M0EE cnce 5H General, January 26 COME FOES, 

19 UW ecccccccccccccccccccce S4t cove 24 Unquestionably the most important event for the Stock 
1 TA ceeeeeeeeeeeeeeeeeeees 24 seve 253 Exchange was the advance in the Bank of England rate on 


19 1D cccccccccccccccccccece 24 coe 2525 . + 
: esos - | Thursday from 24 per cent. to 3 per cent. The change was 


A branc > Banki ‘Or | 
“ae n of the London and County Banking Company, | not altogether unexpected, as it had been foreshadowed by 
Limited, is now open at Walton-on-Thames under the! . , . “ ta ; 
| management of Mr C. J. Garratt. withdrawals of gold for abroad, so that there was no sharp 
| The Capital and Counties Bank, Limited, have established Ryssom: Ss Gees apa when the decision of the Court of 
a branch at 82, High street, Sevenoaks, Kent, under the Directors was made known. The advance is so slight that it 
management of Mr A, P, Dollman. will not do much to restrict business in the markets; the 


change may do good instead of harm. It may, for instance: 
LONDON COURSE OF EXCHANGE. 


g 
| stem the flood of new issues, and as the rate is not sufficiently 
high to make depositors leave their money on balance, capital 


i} 














On | Guess, ~- nue rari en ae i- may fled its way to the markets for investment. The expected 
| } Jan, 12, Jan. 14 increase in the rate had the effect of making money dearer 
Rg eet toa (east aaa for Stock Exchange settlement purposes, and b pet cent. 
ta sins Se BoB BBS se B %, | more was asked by lenders for contango money. = The Stock 
Marseilles... csesccce]| 48 25 30 25 35 | 25 31¢ 25 36; | Exchange has, of course, had the fortnightly settlement on 
aeeetam seee +seeeeee| Cheques} 12 12 12 12 12 1g 12 1) its hands, but the arrangement of the account provided no 
Berlin... coc] S months) 12 35 12 es | 12 3h 2s | itemof interest. With this exception, the markets have had 
Paubars apnoea sevsesserecerees| . 20 64 20 68 20 64 20 68 | little to interest them beyond the agreement between Turkey 
{| Vienna and ‘Trieste Jcc7c777777} «| 30 S820 GS Gk 20 68 | and Austria and the underwriting of the Russian loan. The 
bye coeseepeesens Reendeneed . 25 374 25 424 25 37) 25 424 | former gave the markets amore cheerful tone at the begin- 
| Moscow. © eee wt 6 6)lU Oe 24h 24+ = 241, | ning of the week, which, on the whole, they have been able 
| Genoa, Naples, &o, 3602227027" . | as 25 Oe 25 ‘ef 25 ait to maintain. Underwriting of the Russian loan has been so 
| Te Barcelona, &e. ....0...| 9 | 4% 42 424 424 | eagerly desired that the success of the loan seems assured, 
| Bwiteerland’ =..." aa | ae +78 25 at 25 a 28 though, if it is as stated, that the bonds are not international, 
i} SS = | the issue will — some of its ae ‘i 
| FO We give below the outstanding changes in prices on the 
| ia oe SEIGN RATES OF EXCHANGE ON LONDON. ——- | account just concluded. So far as Canadian and American 
/ Latest! Rates | Rates | Railway issues were concerned, the movements were generally 
Dates.| Of Ex- | Usance. | i of Ex- |Usance. | against holders, but the majority of the changes in the Foreign 
| change. | ’, change. Government and Foreign Railway markets were upward. 
| pare sede Jan. 15) 2512 | Cheques |Lisbon ......\Jan.14 434 Atsight | Grand Trunk Ordinary stock fell 24, the First Preference 23, 
| Ameterdasr - = Iportat) » | |Madrid......, — 25) 28°00 » | the Second Preference 5, and the Third Preference 4}. Erie 
| Berlin... -”| — = ~— Short. [Italy ........| — 14 25'20-2 | =» = | Cecond Preference declined 5, the First Preference 4, the 

DO esse. 203 * eet i it Usatees | Ordinary 43 Chicago Great Western 4}, Union Pacific 34 
| Hamburg *’ = . ae 5 months|Buenos Ayres) — 11 4884 oe Ordinary 4% © — go Gres 1h ee 2 eae oe 
Prankfory |") 15) soon | Short. arene: es Ry ne Southern Pacific Preferred 3, InOIS 1%; es: p ane I. 
pine zoos} me 15) 23°99 7 one rae _ 15' 1/38}) transfer | New York Central rose 4, Atchison 25 Denver 1}. Among 
New York © = | 94°90 |5 months{Hong Kong..| — 15) 1/9} ;) ow» | Foreign Government securities Chinese Silver rose 2{, and most 

“1 SL FOS" | Beage Phanghal ...| = = os ” | of the railway loans were } to I higher. Russian Four per 


ih —— | Cent. and Five per Cent. fell j and}. In the Home Railway 


OTHER EXCHANGES. | market City and South London rose 2, and South-Western 

ae | Ordinary 1. Chatham First and Second Preference stocks 

Sourm Avaica. | fell 2, and Central London 1}. The principal movements in 

H) Si London on 8.4. S.A. on London. soreion Railway market were arise of 34} in Paraguay 
H Sight... ; o di | the Foreign Railway n : : : 

— 4 % dis.) Sight ....++.++++++- #@ @8- | Central Debenture, 3 in Central Argentine Deferred, 2} in 

| 60 *eseecccccos Ot w | SO days ....-eeeeeee oceanic First Preferred, and 1} in 


1 
a ” » 1: 

cm 4 the Ordinary, 14 in Inter 

; wy PER wo renneesere i. 7 — decd Western. Antofagasta Deferred fell 4, and 


” "| San Paulo 1}. Guinness stock advanced 13. 


90 W208 eesen ane 


1 
1a ” *8eerescccce 2s m 90 oe tl ale eee 
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British Government Securities.—Consols finish the | 
week with an advance of }; for cash and 4 for the account; | 
but the remainder of the gilt-edged list shows a ceries of 
downward changes. 


With impending issues 
departments, not excluding that devoted to British Funds, 


in various 


there seems little desire to place prices higher, and a rumour 
freely circulated that there would be a further addition to 














the hope of a rise. 


large additions of 


Local Loans to the extent of £2,0c0,000 was not calculated 
to put the Consols market on a higher level. 
still lives under the fear of 
stock, and is in no mood to take bullish views. 
of the Bank rate produced little effect upon Consols. 
higher rate which will obtain for contango money 
increase speculative accounts, but Consols have brought so 
many disappointments that it is little gain to carry over in 
Local Loans, War Loans, 
Three, and Indian securities have all moved downward on 
the week. 


The market 
Irish Land 
The raising 
The 


Transvaal 


Metropolitan Water Board stock, however, are 





have occurred. 


-———— OLO@ING PRiv 





1 higher, and the list of Colonial Government securities is 
higher where changes 





) 
| 
; 
| 
will not | 
| 














| Bosnia and Herzegovina. 








es 


Foreign Government Securities.—Events aif Cting the | 
Foreign market have been specially interesting d iring the| 


past week. But the one which brought most relie? was y,| 
acceptance by Turkey of an indemnity for the provinces «| 
The arrangement is subject to the 
agreement of the Powers, but where both parties are 7 


1 accord | 
it seems unlikely that any difficulty will be placed i; ee 
for the settlement of the Balkan question. The step towards! 
the removal of Balkan politics from internation al event 





naturally made the Foreign market in good humour, and 


bonds as are dependent upon Eastern politics have naturally 
improved. Turkish Unified are } higher, but Servian bong. 
have fallen 1, on the ‘splutterings” in Servia. Nevotiatios: 
in Paris in regard to the Russian loan have now } 
concluded, and the date of the issue is fixed for ; 


22nd inst. the total amount open for subscription bei 
£56,000,000. It is to be remembered that /32, 
this amount will go to the repayment of four-year 


Lreasury 


bonds, so that the addition to the debt totals /2, 

Of this {6,000,000 is reserved for London, the issu: 

is said, being 89}, with interest of 4} per cent. |; 
London, underwriters, who get 2 per cent., displayed 
much eagerness to take up the loan, so that 
success of the issue seems assured, Russians are slig 



























ro Move- | higher on the week. Japanese bonds have improved, an 
sat ” r +8 rr ° . “as ’ x 

Week, 5% Mon, Tues. Wed. Thurs. Friday ment. | South American Government securities are higher 
Cons. 24% red. 1923 #53 4 832 3 J3 838 4 83z5 f B3y5 fo 83cn £5 dn The tollowing are the latest closing prices, wc., of some o! 

Do aje Feb. 3 33,5, ft B3iy fe B35: fh 834 83cm Fh33en ta BS4 on - 

‘eb. anes ii a Oly ‘ is 39 8 ta {2 S AR, % ; omen “ tae os 
Guar.2}% (Irish Ld)| 855 84 6 854 6 B55 3 By 5 Loh | B42 —- “Ey ChE leading stocks : insite — po 
Local Loans 3% Stk, 975 8 974 8 9748 9748 974 } 97} 97 ’W— 4 La Wee T i or Fail. Jan 12.1 . 
Trans. Gov. 3% Stk 97 7 97 963 74 963 73 97 ¢ 96] 71, 963 71)}—- 3 a 5% 1886-7 “S03 ook, 033” ee oe 
Bank Stock........ 264 8 204 8 24 8 264 8 264 8 264 8 264 8 1. | # we ecm: yglllives - et ce" Se 
India 34% red. 1931, 98; 3 98 S| QBh 3 984 2 98} 3 98% §| 984 5 . orazilian % onds, 1889......+ «e corse seee 8 
Do *% red. 1948.. 853 64 8&5 85+ 854 ¥ 854 3 85+ 3 854 , 4 Bulgarian 6%, 1892 .......+s006 104 o- 10lx ese «te ce BR wT 
4 : i023 3 got 3 | Ohilian 44%, 1895... 91 SL ce we oe oe OE 
Meit.\ ’uter Bd.3%B $2 4192 +192 9/92 $92 4/923 3192 fie 3) A , nsseseeeeeeees ee 
; Chinese Gold 1896, 5% .....+-. 104 co =104R ce + o£ ow 104 1 
a saan saat Div. % Reta for Week x 

venue lst Half, 190 per nded Jan. 9 Traffic ’ — Aggregate Receiptathis Half-year — 

aS Sdenk es : a wa per Mile Cost E gereg b y Asrresnte ae 
Hx Ho Name of Railway. ay 6s a> | fx er = oe , a 
Gross Work- Fixed =S =$ » ° es ..% 2s at we ook. _ 3 Passengers, &c. Goods, &c. this Half-year. 

Re- ing Ex- Ch'rges =~ ..~ ta Se eS kes ile. 
ceipts — nenses iat As 2S —. & ~ FRO < ile es 1800 1906 Mile 3 1909 1908 1909. 1908 1909. 19 

# x x /Z,\ 4  BNGLISH AND WRL3H # £ £ ai 2 | & a2 “ £ ae 

45,452) 41,135 30,683 3° 3° BakerStreetand Waterloo  ., ca 5,48) 3,23) 818 771 734,757. ia oa 3,480, 3,2 44 
378,339, 231,335 84,708 74 64 Barry .. aah 7 .. | 14,661 14,729 22 207 74,583 167 in is e 14,661 4,729 6 

64,384 40,912 21,821 nil nil Brecon and Merthyr. salen 445 1,815, 2,260 2,267 37 37 32,774 10 445 425 1,815 1,862 2,260 2,2 61 6 
141593, 94,751 54,4049 nil. nil. Cambrian ........ or 2255 2,442 4,707 4,392 16 14 23,109 ‘ ° oe os 6,080 8S 280 2 
173,387 93,861 31,027 3 3 Central London . ; “f 5.633 6,318 101099 674,078 62 5,593 3 64 

88,883 55,492 31,713 .. Charing X, Eustn.,& Hi: amp : 4 ats . 3,880 ia 

88,500, 40,964 35,638 1% 14 City and South Loi idon .. — 3,55 295 pie . 3,508 5 a i 
241,426 135,828 105,387 3 4 Furness .. piawoen beet ee 8,77 47 3,902 4,435 10,719, 12,212 14,621 6 > 8 
2U11,171 1451,637 792,354. nil. nil. Great C entral cc easisheeraiedd 20, + 5,5 ly 20,0 19,520 50,900 57,060 70,926 ¢ ¢ 607 
705,505 1819,763 888,399 5 1 Great Kastern............ 47,1 88,0 65 4? ‘100 45,300 39,000; 42,700 86,100 88 2024 1,20 
2925,170 1976,273 772,710 4 4 Great Northern .......... 33 52 192.4 954 38,520 28,700 63,980, 64,100 102,500 102 no 

46,476 23,286 23,150 nil. nil. Great Northern aud City. ; ' 4 i 5 4 OC 
davon ner eee 51,374 4 91. Gt. Northn. Pic & Bromptu, : é 74 ; 2 ‘ 

5,809 4316,703 1591,806 7 35 Great Western <vacens ie 22 124 | 101,000 98,0C0 126,002, 127,000 2,878 2,878 
296,337 191/568 100.710 4 1 Hull and Barnsley. e 2 485 — 229° 93 | @ 
2848,031 1779,583 804,349 4% 3. Lancashire and Yorkshire 34,00) 2,65 904 | 34000 33,112 58,296 69,542 92,296 92,654 $ Sey 
7407,695 5004,674 2549,891 7 4} London & North-Western 93,900 52 132] 99,006 98,000 154,000 164,00 62,000 1,955 1,94: 
2533,995 1752,817 619,370 7% 3% London & South-Western 55,490 76, 137 53,400 50,900 25,800 25,900 
1509,341 955,782 450,215 6} 2) Lon. Brighton & 8. Uoast.. 37,355 33. 107 82,784! 80,077 27,808 28,573 
262,722, 171,708 75,671 72 3 [Lon., Tilbury, & Southend 6,823 8,8 107 6,823' 6,410 © 2,563 2,467 
oan son ons'ont " 6 Maryport and Carlisle.... 644 : 143 re on wn 

6,786 199,780 206,20 Metropolitan _.. weve 18,063 5,768 37 063 14,458 ~—1,213 310 
247.893 «154.823 143,538 _ oA Metropolitan District .... zs om 15 8.98 ) 133 _ _— S _ 

32,345 3918,384 1430,764 53 4 Midland 61,009 148,000 209,000 222,000 a3 156 60,596 6% 128.000 125,000 288,000 311,000 
4858,295 |3294,470 903,463 7 44 North-Rastern ""T21 @g'159. 891385 137,594 148276 81 88 47°931\ 128 | 48159 45894 & 102'682 

29,873 249,697 82,664 55 34 North London... 41,733 3.582 315 8,527 693 694 242,444 89 4,733 4,919 ’ 3,60% 

487,83: 853,312 122,077 4 34 {canal mdshire—Rall... 4,570, 9,744 14,314 12 SS) SF 77) anoos| os{) $57 8806 8,208 
eeav 1,09 . 395 

= 22,147 4 54 Rhondda & Swansea ‘Bay 665, 1,458 25028 2'063 68 40,298 13 ""666} OTE 1,478 
167,395) 108,780 32,145 7 Rhymney ...... bh 6,439 6,593 84 86 31,027 2044 | «., ae F ; ‘ : x. 6 

- - ite *  bB. ‘Eastern & Chat. Rail. 66 475 17,525 4,009 74,899 127 113... 64 66,475, 66,896 17,525 18,003 94,000, 74,8991 654 «6 
525,075 302,689 98,350 44 4 Taff Vale giccacusrerer acess 4,232 15,173 19,410 19,788 155 157 72,832, 82 4232 4,204 15,178 15,£84 19,410 19,7 244 1h 

ScoTcH. 
2182,380 1199,231 470,657 3 3 Oaledonian* .............. 23,433 32,065 62,498 63,302 6% 70 89,718 937,300 SA | 
879,906 521,903 153,309 34 3 Glasgow &South-Western* 141112 12.730 26°312 27°095 60 6! Saas 68 785.570 wh | 
252,186| 129,466 101,534 34 34 Great North of Scotland* 4.260 4.980 9.240 8230 27 23 21404 61 220,270 se 
264,947 169,347 93,489 1} 14 Highland* es .-. 4,855) 3,195 8051 7,998 16 13 14,618 364 247,912 2 7 $324 
2409,098 1356,559 622,855 § nil. North a ois aiisen 31,14) 39,899 71,039 71,937 53 54 68,978 65} 2,158,765 2,208,089 1,322 1,51% 
RISH. ii P 

72,353 44,060 19,119 64 6 Belfastand County Down = 1,585 9)4 2,490 2,204 31 20 8.96 4 2.4 2.423 233 942 3 655 3,465 8 8 
19.171; 83,989 49,518 nfl. nil. Dublin and 8-Eastern.... 3165 1,032 4268 135 26 26 ingot | Sie «Sono LoRD Thor aee) ass 160 1M 
470,511! 285,886 98,559 6 54 Great Northern 8,355 7,63) 15,995 15,099 2) 29 16,814 130} 8.366 %. 187 7.630 7912 15,996 16,099 543 He 
684,900 427,807 189,352, 45 4) Great Southern & Western 11,135 12,447, 23,632 25'335. 21! 20 12,716 904 22,247 22,198 221235, 23.868; “44,483 46,0661,121 1! 
290,012! 185.416 122,995 3. Midland Great Western 4,020 5482 9,592 8691 15° 14 13,304 58 , ee a : 11,732 14,704 59 

* From Aug u. a On Arbitration Preference Stock. 
eee Se ae - eee 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 

3 Receipts Total Receipt 32 2 j : =? 1 Receipts 
ae = cei pts. otal Receipts. tines 3 Receipts. Tota! Receipts. ties es Receipts. Total Kece'h 
“9 = = - 7 pie ae ” | ae a 
—— Fu} 1999. | 1908. 1969. | 1908. Fmd i909. | 1008 168. | 1908. ust ~ 4900. | 1908, 1909. | 198 

NDIAN & COLONIA L.| x x x £ FORKBIGN. — Con. £ £ 2 AMERICAN. — Con. + si &é 
Se Bones. or’ Dec.12 5,656 5, 186 159,505 156,230 Cent'l. Argentine Jan. 9 92,459 €2,740 2, a 033 2,316,711 Baltimore & Ohio Nov. 1,189,617 1,399,710 6,190,528 7,4%° « 

poe anc 12 21,685 21,322 418,093 429,864 O.Urug. of M. Vid 9 =11,893 11,212) 274,664 266,926 Chesapeake & Ohio (ct. 466,431) 555,420)1,805,506 < | 

Bengal Nagpur ., 19 31,533 34,933 747,933 810,235 Cordoba & Rosar 3 6,330, 4,225 138,860 110,185 Chic. Mil. &8. P... Oct. 1,269,360 1,178,187 4,488.9 
Bombay, B., &C.1. Jan 9 28,266 18,800 36,200, 40,000 Cordoba Centra! 3 4,890 3,525. 214,520! 185,670 Denv.& RieGrande Dec. 21. 73,940 70,300 2,071,1 

Do State’ Lines 9 31,265 36,266, 35,066 57,000 Costa Riva ...... Dec.12 2,568) 6,734 119,212, 143,076 Erie .... ......... Nov, | 859,728 858,847 4, 437,21 
Burma wees s Dev. 12 20,710 27,078 428,264 423,082 Cuban Central .. Jan. 9 7,736 6,053 133,021) 129,870 Great Nerthern .. Nov. 1,106,365 1,218,707 5,274, 15° {| 
Canadian Northn. Jan. 7 29,060 28, 240 1,156,080 1,089,820 Egyptian Delta. .| Dec. 10 9,085 9,470 175,442 188,134 Illinois Central... Nov. 996,524 1,062,605 4,788, 0: ne 
Canadian Pacific.. 7 219,690 215,400 8 346,200 8,392,400 Entre Rios ...... Jan. 9 8,300 5,765 158,213 112,059 Louiavl. & Nashvie. Dec. 21 186,180 "158,415 4,444,504 4,72 
East Indian 7 oo 9 107,065 108,000 137,666 138,866 G. West. of Brazil 9 10,793 9,182 19,924 16,849 Missouri, Kansas... Nov. 403,611) 463,612) 295,084 , 
G. Trk. of Canada. 7 83,052 104,914 85.052, 104,914 Inter. of Mexico 7 $141,200 135,730 3,139,459 3,980,800 N. Y. Central and - 
Gt. Indian Penin. 9 958,209 121,321 129.553, 156,981 Leopoldina .... 9 22,057, 23,830 26,468 31,699 Hudson River .. Oct. 1,721,955 1,811,986 6,508 94 6.025 
oe 9 18,680 31,491, 18,6380 1,491 Mexican .... 7 $115,300 137,7.0) 115,300, 137,300 New Orleans, N.E. Dec.31, 61,000, 53,800 ‘ 

Mahratta _. Mexican Natnal. Dec. 28 $261,217 31283 805,143 909,765 Norfolk & West... Nov. | 482.241 $60,127 2,464,719 2°55". 

phrasts ...... ec. 19 43,249 237,588 940,113 881,250 Nitrate Rails.* 31 24,502 8,203 284,610 276,241 Northern Central.. Nov. | 200,907) 223,787 995,622 $5 

ue jot Central +» Jan. 7 1,986 (2,241 112,722 116,114 Ottoman ....... ‘Jan. 9 4,168 4,657 4,168 4,657 North Pacific....../Nov. |1,217,759 1,343,134/6,335,004 i 

= a Pa --- Dec. 12 27,794 20,484 577,790 420,079 San Paulo ...... Dev. 27 16,170, 22,574 1,068,244 788,408 Pennsylvania. ..... Oct. | "794,248 1,008,051 3,006 058 ; 
Sou ant — Sl 7,991 15,395 137,703 189,451 Untd. of Havana Jan. 9 26,747 20,233 384,625. 377,030 Philadel, & Reading Oct. 418,243) 460 675)1,051,0 A anisT] 
Antof asta Chili) West. of Havana 9 4,233, 4,270 160,878 144,642 Southern Pacific .. Nov. |2,217,040 2,307,574) 1 1043763 : Tatty 

aod Bot 3 J Southern Railway Dec. 21 218,768 194,890 5,098,061 9.2-05. 

olivia -... Jan. 10 21,090 21,805 23,600 29,905, AMBRICAN. | St. Lopis&SanFran. Oct. £36,739 904,589)2,355, 1182.1) 4333 

Bik Gt. Sth ra 10 sens 38977 Li Higa “aman aoe Great; Texas and Pacific. . Dec. 31 |2,772,20 xP me { 

= ’ 965 Southern .......Dec.21 14,453 + 13,287) 339; 661 385.731 Unt ifie ..../Nov 1,448, 362 1,481, 330\7, 221.475 eons 

B. A. & Pacific . 9 74,488 64,522 1,954,450 1,617 439 Atchison Topeka Noy. 1,677,455 1,604,225 7,802,859 8,119,829 wes Riehes a 96,930 mm nenaeets ” 
os * Two weeks. ° ns 
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nan. Ext.3% Bae. OS 452 we nk. 8. we 4. O58 


Colowan 4% Unified Debt «++ wee oo DIG oe + Boe 1028... Dg 
t ” seeeee OX ee ee ee ++ ee OD ee b 
Tra icb 3%-+--- "307" dogg B43 £4 ~' eo. oe a 
Imperial 3%, eeee " * ee Bee SM 66 5 : 
Rereee onopoly, * sgleannee hake 48« 4. 48 core ss oe 48 1, 494 
Green nian 4% Gold Remtew «6 Mx «2 G2 oe + 1 oe Ok .. 934 
— 33 % Rentes eeeereeeee 1)lAx “* 1 2 oe + * * 102, ee 103 ; 
Le reae 4% Sterling +e-ee woe BSE we BSG ne HR ee RE. 15g 
EE ccucnnees we: see fan Oe a, 
bo oe Gonv., 1899 seccece ove Wee so la we os we US Wt WD] 
Ponvian Corp.. % Debs. ...- 100 és TERE we ot f ~ 99% 
Portuguese (NEW) sssereeeee ae 53a + 57 * 2 .. 59 605 
7 n Ser I1., 4% - erereeeee Beye ° Bd ee 4 oe ASS. 44 
Pe thik sc eseescent ci - & .*+ §. om. 
oe ee a x oe 95 ee ee . 96 
Rpanish 4° Bealed ...ssseerees = os Cs . = 4 
Torkish 4% Unified .ssereees . Brae.) ' a oe 
Cragnay, 54% Bonds ...... ee0 70 ee TO ce te ve co EOF «2 69 
Senseuel® yy, Dip. Debt....- oo he + Ih. WHE.. 49 
Britis: Railways.— Interest in the Home Railway 
+ is slight—it would be surprising indeed if at the pre- 


marines 


nt time there was any enthusiasm—but it is in a measure 
ss lar why so little attention is displayed in dividend dis- 
trib During the coming week most of the companies 
will declare the dividend for the past half-year, and as this is 
6st occasion when the policy of economy may be judged 


hw results, the railway accounts are doubly interesting. It is 
-ocoenised, of course, that the distributions in most cases will 


lower than the corresponding periods of last year, but it is 
ssible to gauge the extent of saving in expenses, 
iso calculations of possible distributions are more futile 
This element of uncertainty is too much for the 
ket, and interest is very slight. The first 
‘atement is the City and South London, which declaring a 
idend at 14 per cent. is } per cent. less than a year ago. 
rhe trafic returns made during the week were not of a very 
nounced character, and though business was small the 
more important change have been upward. 
The traflic returns ot.seventeen principal English and Irish 
lines show a decrease of £16,662, equal to 1°: per cent., for 


han ever. 


; np + 
to issue its 
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the week as compared with the corresponding week last | 


year; and the three principal Scotch lines show a decrease 
of £3,905, equal to 2°4 percent. For the past half-year the 
English and Irish lines exhibit a decrease of £1,022,352, equal to 
21 per cent., while the Scotch lines for the present half-year 
show a decrease of £157,766, equal to 3°1 per cent. The 
latter are calculated from August tst, while the English and 
Irish companies commence a new half-year from January tst. 
The receipts of all the associated companies of 
British Electric Traction Company for the week ended 
January Sth amounted to £26,725 on a total mileage of 423 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of {2,213 
upon the week, 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 
“ Making-up” 


--Closing Prices— Rise Prices. 
Last Week To-day or Fall. Jan.i2. Dec 28. 
A, vcdenwanensaneis a. bs 84 Sie: cuvgeccueee an 


Central London Ordinary .... 6% .. 62 .— 2 . 63b.. 65 


Great Central Preferred ...... 21h «2 212 «2 + 2 2h... 213 
Great Eastern .......... pehae 65 ee 65 <n on oe Ge ce 
Great Northern Deferred ...... CM «oc Gh wet 1 oe GB we MW 
Great Western......... anne 123¢ - we ow @ ae «le 
Lancashireand Yorkshire.... 90 «2 Qh «2 + 6 90 «. 89h 
London, Brighton, &c.,“A” .. 86 ad 87 .. + 14 . 86? .. 863 
London,Chatham, Arb. Pref... 634 .2 638 «e+. -- +o 634 .. 654 


. 1523 
137 
36 


London and North-Western .. 132 .. 1323 .. + 3 

London and South-Western ., 137 ee ©6137 abies 4 “ 
Metropolitan Consolidated .... 364 oe 37 oo t+ Bee 56h. 
etropolitan Jistrict .....006 13h oe 3% « + } - - LS 
Midland Preferred .......cs000 63h oo 64 «6 + Q e+ 63h. 62% 
Do Deferred ......... eeesove 55 oe S5b ee ee ee we Sih oe S54 
North British Ordinary........ if ee 3t nt so on 
North-Esstern—Consols ...e0. 128 se 128 .. 1 os oo 127E . 047% 
South-Rastern“ A” .....cccc0 32 6 32h + t+ 52h. 323 


American Railways.—Wall Street lives in unhappy 
umes. Last week the American market suffered from a 
judicial opinion affecting the rate charged by the Consolidated 
“as Company, and the decision, so beneficial to the public 


and almost necessarily hurtful to Wall Street, sent prices | 


Cown with a rattle. Judicial findings are again the bugbear 
0 } ' ° 7 » 
of the market, which has not recovered from the effects of the 


the | 
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Tbe following are the 


prominent issues :— 
I Wi it Issues: “ Making-ap” 


—— Prices—, Rise Prices. 
489 - ‘ ec 
A chison Com. ..... ececves cece 4 ; wroat L ae 3 Oe she oy 
Bs'timore and Ohio ......... . 1 3h w= «6 Oth .. BE 
_Do Pref. ekideed anawaen $5 - 95 on 0s OO aw Be 
Chesapeake and Ohio.......... §9 ne ae P.. 58 53 
Niven O, Mil.,&S3. Paul, sem, 154 2. 152k 1) — 13°) 152 .. 1525 
Deny er & Rio Grande Ord, &hs, 40 33; — i 402 .. 38) 
Vo 5% Non-cam. Pref....... 83x 82° -1 . 8 .. 8 
“rin Rwvroad Com, stuck .... 354 313 1g 302... 3 
TIE, snc nsnunascoce oe SM 45) 4 46... 50 
Oo 3nd Prof.......ccscceceee 395 . a a 
Great Northern Pref. .......... 150 135 — ?}.. 49 119 
tilinots Central Shares ........ 1504 14/ — 33 1484 . 150 
mnisville and Nashville » 1235 1255 ..— 2 126 .. 8253 
Missouri, Kansas, and Texas .. tee We We ee ie 
Vew York Central oe « Sts ws: 32 oo + 2 129 .. 1263 
New \ *, Ontario, & Western 49+ 47 oo — 2b.. 4 .. ? 
N fo'k and Westeen Commun a 87 oo — #£ . 82g .. SEF 
Do Pre a OF de. dw: <a ee ee 
Northern Pacific ...........066 145+ li3x ‘ 3 . 1444 .. 145 
Pennsylvania R.R. $50Shares (82 .. 68 - 2.. 672 .. €6) 
RONG «6 eves seen. eeeeses 725 «2 70s le .. 702 .. 7:2 
wouthe ve Oras SRE aes et ee %6 ae : oe ee 6} 
L ef SWEET . cocceeus eve do4 ee 26% oo = 2€ ° 5 
Do Non-cum. Pref........... 63 ese + we Ft "* él 
Southern Pacific ......cccccese 1223 ee des S ce Fae «co Ji 
"non Pacific Shares.......... 1853 .. 183 = Bes 1825 +» 186 
U.S. Steel Corporation ...., ‘ S48 ne 532 oe BW ce 
Oe CIGD 6. cc dccacucats 115g we = 1S % .. 155 .. 15 
Webash Pref. Stock .......... GS iw @ w= 5 co Oe co 
Colonial and Foreign Railways.—The patience of 


‘ T 


holders of Trunks has been sorely tried during the past year, 
ho have held on in the hope of better times can- 


S tha 
and thos 


not be biamed if they have lost courage. During the past 
month or two every traffic has been expected to show that the 


turn had « 
quotations held 
showing a loss « 
optimist 


The first traffic of j 
sf £26,000 was too much even for market 
n, and selling by holders soon made a severe impres- 
sion on the price. The Preference issues are naturally most 
atfected, the Second Preference falling 4, while the Thirds 
have lost 2}. Canadian Pacifics have also dipped, and on 
the week are 2} lower. In the Foreign group the sustained 
increase in Argentine traffics has helped the market, and this 
group is generally higher. The Buenos Ayres Great Southern 
have contradicted certain statements made regarding the 
impending Mexicans have again suffered a further 
fall, but in s 
strong tone 
The f>!lovirg shows the net movement on the week io 
some of the p: incipal issues :— “ Making-ap” 


-—Closing Prices—, Rise Prices. 

Last Week. To-day orFali. Jan.12. Dec.28. 
Antofagasta(Chili)&Bolivia(def) 1284 .. 125 oo — 3... 128 .. 132 
Buenos Ayres and Pacific Ord. 113 113 ee + eo SEM oo 


their 


own. 


sue, 


Buenos Ayres Great Southerm 124 .. 125 eos 18. .- 1S .c 1B 
Oanadian Pacific ............. « 182 eo 1B wo — 1 ce 1... 1 
Central Argentine ..........0. 107 ee . 108 eo + 1 12 1G? .. 10% 
| Grand Trunk of Lanada Ord... 19g ‘ 18h «2 — lp... 18h .. 23 
Do First Preference ........ 1014 - 100) .. — eo 100 .. 1024 
Do Second Preference ...... Wh 2 85 2 — 4 oe 87 we 92 
Do Third Preference....... é Ce ae 435 oe — Thee 452 .. SR 
Guayaquil and Quito........ ee 568 ee 57 + Q.- 563... 5 
Mexican Railway, Ordinary .. 27 ee 26 _ oe 26%... 27 
Do First Preference ....... s Se co WH oo = See Te c. OS 
Do Second Preference ...... S68 ce Ss o—- 3. SG. & 
D non dcc dacctcacecexes «ve 9 “d 9 ce ce eo _9 os _& 
ED cat cnndedcuncoanas co a oo ae ear es - 2034 .. 205 
| Unived Railways of Havana .. 924 oe 93 co t § ce Bue BS 
Miscellaneous.—The tone in the Industrial markets 


remains steady, but business is slight, though a little more 
disposition is shown by investors to buy cheap shares in view 
of a probable revival in trade. So far, the buying movement 
has not very far. In the Bank list movements are 
irregular, but a very decided downward tendency is shown in 
Breweries. Dock stocks remainfirm. Inthe General section 
movements are in both directions. Motors are heavy, but 
Humber Preference are slightly better. Rio de Janeiro Mills 
have advanced on the report. In the Financial Land group 


gone 


| Hudson’s Bay have weakened, and the general tendency is to 


‘rst. The week started with an unsettled feeling, but the | 


uncertainty soon passed into alarm when the Public Service 
ommission, a quasi-judicial body, refused to permit the Erie 
ae proposed issue of bonds. The announcement 
Ue Cause of an immediate slump, which was continued 
wi eday, and the break unsettled the whole list. There 
.. 0: course, be found some way out of the dilemma, 
the effre unless the company is saved from a receiver's hands, 
. fore saved it last April will go for nothing. But 
the es tle has transpired to create confidence, unless it be 
come get that Mr J. P. Morgan and Mr Harriman have 
The omit pomepremntes with the Public Service rer: 
this “a Rees market has been more or less eclipsed y 
lave awak “ah The Steel Corporation’s earnings, howeve r, 
in pric ened a certain amount of interest. The movement 
‘ces shows a heavy fall on the week. 


$$$ 


| 
| 
| 
| 
| 


ST 


lower levels. The Iron and Steel group reflect a more hopeful 
feeling regarding trade, and prices are generally higher. 

The toliowing are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fal’. 2 Week. day. Fall. 
Allsopp Ord. ...... 4 .. 4... .. Hudson's Bay...... 164z.. 763 .s .. 
Anglo-AmericanTel £64 .. S64.. .. Lipton ............ 1}... It. 
Armstrongs..,..--- 2s3.. 24%. .. Lon. &CountyBank 92}.. 90}x..— } 


BritishElec.Tractn. le.- l¢.. Lon. & West. Bank 51} .. 50gx.. 


runner.Mond&Co 4+a.. 43 ..—- Lon. Genl. Omnibus 35 .. 354 ..—2 
Sunset oa P.) «. * .. 8fh — ts Lyons(J.)&Co. .. 533. 52 ..-- 
Cunard Steamship.. 122 .. 12g .. .  Meptn.Eiec. Supply at co | wm 3 
Eng Sewing Cotton 14). ha P. and 0. Deferred. .206 x..2064 .. 
Gas Light, &c...... 101 102 1 =Vick'rs S'ns & M’xm* Z¢.. 2%.. 
Guinness Ord...... 365 ..265 «. Spiersand Pond .. #. #.. 
Harrod’s Stores.... 44... 44-- 


Mines.—The mining markets have not displayed any 
marked vitality, and any little interest aroused by the removal 
of complications in the Balkans soon evaporated. The fact 
is that having prepared for the rush by investors after divi- 
dend distributions, and awaited renewed interest on the 








sme at last, and in face of severe decreases Trunk 
] the year 


me of the less speculative descriptions there is a 
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agreement between Austria and Turkey, there is a feeling | 
of disappointment at the paucity of orders which pass 


through the markets. 


the week the 


altered. 


t The absence of support from the 
Continent is also a noticeable feature, but this is explicable on 
the theory that until the new’Russian loan is out of the way very 
little will be done in any department by Paris. It cannot be 
said, however, that Kaffir prices have suffered much. 


movements 
Rhodesians show little change, and Diamonds have not much 
in the 
course, a detrimental effect upon the price of various shares. 
West Africans closed the week with a firmer feeling, but | 
Copper specialities were weaker. 


South AFKICAN, 


The strike 





- —= 





show a gain to 


Broken Hill area has had, 





On 
quotations. | 


of | 





[January 16, 1909, | 


DIVIDEND ANNOUNCEMENTS. \ 











(Dividend % per) ~ Ci 
Annum, 8 seen 
Company. Period. | To ——- —| 55 Perit? 
(Interim) Final. | 4 Yea 
Australasian Ore Con-} — 
centration Syndicate; eo eo 10% oe = 
Banco Espanol del Rio; 
de La Plata ........ Half year' Dec. 31 oa 12 «| 
; Bryant and May, Def...|Half year Dec. 31 oe ee § 
City and South London 
Railway Co......... Half year Dec. 31 ee ai. FI 
Direct United States | 
Gabte Os, cosseseces Quarter Dec, 31 4 eo (6 = 
Distillers Co. ......c00. Half year, Dee, 31 8 a 8 
East Indian Coal Co.... Half year’ Oct. 31 ee 20% | ‘i 
English Sewing Cotton | 
er Half year Sept. 30 5 a 5 
| Chem DeeR i ccsescccs .... Half year Jan. 31 os p.s. i sbdy 
| Glynn’s Lydenberg .... Half year Dec. 31 a 2s p.s 2s | 
Guaranty Trust Co. oi | 
Mew TOUR civisvesis Half year, Dee. 31 oe 20 | 20 2 
Halifax and Hudders- j 
field Union Banking j 
Ts censonspevcetess Half year’ Dec, 31 ee 8 | ° 8 
Hong Kong and Shang | ! 
hai Banking Cor- | 
MOTRIN sncnscancecs Half year! Oct. 31 »» [455 p.s. | Ds 
Langlaagte Deep ..... Half year! Jan. 31 2sps.j} .. | iy 
Liebig’s Extract of Meat | 
at. sasetavedartese Half year, Dec. 31 20 oF ow 20 
Cdater and Oe; .<ccscsces Year Nov. 30 ee ° } 1 é 
| London and County j 
Banking Co......... Half year! Dec. 31 ee 20 | 2x 2 
Maritime Insurance Co. Half year; Dec. 31 oe 10 
Metropolitan Trust Co.. Half year) Jan, 1 oe | 10 =| 3 
Mortgage Co. of the { | 
River Plate ........ Half year; Dec. 31 - | 2 | Le ] 
Munster and Leinster } 
WE | Siceusnivnar bone Half year) Dec, 31 oe 3 I 13 
National Provincial | | 
Bank of England ..|Half year) Dec. 31 a? oe en ae 1 
North-Eastern Banking ! | | 
Rly shbswketaacuaenes falf year) Dec. 31 ee 12,3 | ee 12 
Nottingham «& Notting- | | | 
hamshire Banking \ | 
OO. ce ccrcvsensssees Half year) Dec. 31 r iw |} i l 
Nourse Mines ...4...... Half year Jan. 3: 236d ps.) al 6dp.s 
teliance Marine Insur | 
COG DOs ds ceccinuis Half year Dec. 31 os 15 124 ] 
| Riverside Orange Co.... Half year) Sept. 50 oe 15* 124 
| River Plate and General 
Investment ‘Trust 
Co., Def.............|Half year} Dec. 3] | 9 } | 
Sea Insurance Co....... Half year; Dec. 31 ° Oo | DB 0 
RED .62ntciienensesars Quarter |March 3] 8g oe oe || 
Tuck (Raphael) & Sons.. Half year! Oct. 31 5 oo 6| lee s 
Union Bank of Australia Half year| Dec. 31 es 14 | ee 4 | 
United Counties Bank.. Half year) Dec. 31 | ee me A> cos i) 
Wilts and Dorset Bank- 
ing Co......see.+-+-./Aalf year] Dec. 31 20 2. 20 
* Also a bonus of £1 per share, to be applied in meeting a call of a similar | 
amount to be made concurrently, making the shares £8 paid. i} 
1} 
Re | 
Potices and Reports. 
i 
ee I 
RAILWAY COMPANIES. } 
CITY AND SOUTH LONDON RAILWAY COMPANY —The accounts | 





= —— 


Closing Prices.Rise Closing Prices. Rise 
TRANSVAAL Last To- or Last To- or 
Gop Mines. Week day. Fall. Week day. Fall. 
a, ee ae - Sis. 3 ..+ fy Deep Levets (Con.) 
AuroraWest United 44. 43.. ..  Langlaagte Deep .. 24... 24 .. «- 
Bantjes Consolidtd. 1:°.. 14 i; ModderfonteinDeep 14.. 14... «- 
Boksburg .........+ ns i ee Nourse Mines...... , os 2. ae 08 
PE. <ccscentias 255, 2rx # Rand Mines ..... - Tah... TH+ 
City and Suburban 14 .. 1} fs Rand Mines Deep... fy-- fare => 
Consold.Langlaagte 15,.. 1 — dy Robinson Central... 52... 5St#..+ th 
Consold. Main Reef 4.. j.. .. Do Deep (New)... 4) .. 444..4+ dy 
Crown Reef........ 102 .. 10g ..+ 4 Roodepoort Central #¢4.. ¢4.. .«. 
Durban Roodepoort 2) .. 2x ..— + Rose Deep ........ Gore Gyo. oe 
East Rand Prop. .. 443... 4)3..4 ¢ Simmer&JackEast (44.. 43.. «. 
ae 164 .. 17 ..+ ® Simmer Deep...... lgy.. lyse «- 
SS See SE 2c 26 oot & |Bouth Mowres.cccoe Beco Bee ve 
Geldenhuis Estate 12 .. 1)4..-- ¢s Van Dyk ...... o ly. Lo & 
Ginsberg .......... 1g.» 148.4 gy Village Deep ...... 2h. 23..+ oe 
Glencairn Main Rf. 4.. &.. .. Witwatersrand Dp. 43).. 4+%..+ 3 
Glynn’s Lydenburg 2 .. 2 .. . 
Goch (New)........ 1f;.. 1g .. +7 
Heriot (New) ...... Sty. St ..+ LanpD, Dramonp, &c. 
See + lp... 18... .. | Anglo-French Exp. 1%;.. 14 4 
PAIDETS 20. ccccece &.. &@.. .. | Central Mining and 
Kleinfontein (New) 2%... 243..+ 4, Investment..... - 12h .. 128 ..+ 3 
DGD. cvcesecs ow MB ee —? fs Cons. Gold Fields.. 4$4.. 44 ..+ | 
Lancaster ........ a4, a8.-+ fx, Do 54% Ist Deb.162¢x..105 ..+ 4 
Lancaster West.... =i Bh.» «- | De Beors Def .....- lly... 114 0. — oh 
Langlaagte Estate. . 2ty.. 22..— gy ED Pa nseciesexs 143 .. 143... ° 
Langlaagte BlockB 43.. 23.. .. Do 5% Deb. ....102x ..102 .. .. 
Luipaard’s Viei.... 1)4.. lyax..+ & Do44% Exp. Deb. 88x .. 88 .. .. 
May Consolidated... 1g... 19... .. Exploration ...... Hi. . ee 
Meyerand Chariton 2¢%.. 3 ..+ #; Gen-Mng.&Finance 14§.. 145..+ ga 
Modderfoniein .... llg.. 1144..+ ¢ Goerz (A.) & Co..... lyy.. 1AR.. + ty 
Do Extension.... lyy.. 235-0 + Henderson'’sTrnsvl, 45.. 28 ..+ dh 
SL s4sbetuseceses 2¢§.. 26 ..— ds | H.E. Prop........- ly 1+ ..+ & 
North Randfontein 2 .. 2..+ 4 Jagersfontein (Def. 4¢.. 44.. .. | 
Porges-Randfontein 2;.. 2y;.. ..  JohnnsbrgCons.In, 1} .. ley..+ & | 
Primrose (New).... 24 .. 2sh..+ gy Do Estate........ Bee Bisco os 
Princess Estate.... lg .. 12... .. Mozambique ...... 43.. 4%.. «-. 
Randfontein ...... i93.. 153..+ gy New African ...... AB. teem th 
Rietfontein (New).. 24.. 2:.. .. New Vaal River 
RobinsonDeVilliers 103 .. 104 ..+ 4 i eee lf... lt wc. — 
Do Randfontein.. 13... i}.. .. OceanaConsolidted. 4.. he ay 
Roodepoort United 23 .. 244..+ 3; Premier(Transvaal) 
Salisbury..... ecooe lyh.. Id ..+ gy! Deferred ........ 83... 8 ..— 8 
Sheba ........... © gree gh. «. |8. A. Gold Trust .. Syh.. Sh ..+ & 
Simmer&Jack Prop, 23.. 24 ..+ dy Transvaal CoalTrst 1/3.. 12 ..+ ¢ 
Transvaal Gold.... 2}4.. 2$4.. .. TransvaalConsolid. 2);.. 2;5..+ @ 
a. © Yee ewe Trans. Est, & Devt. 4%.. o on 
es Gan. e Fax... — Ay 
Village Main Reef 44).. 4-).. .. RHODESIA. 
Vogelstruis ....... ° Pr: T ce. 
West Rand....... - @4.. &.. ».. |Bechuanaland .... fh... S.. os 
Wolhuter Gold .... 4¢,.. 44 ..+ gy BritishS.A.Chartd. ¢9.. ig.. .. 
Worcester ....... e dg... 143..— 4%  Do5%Mort.Deb.101 ..10i.. .. 
Chicago-Gaika .... ee ty. 2 wh 
Eldorado Banket.. 34 .. 3jyx..+ ob 
Deer LEvVELs. Globe & Phoenix .. 1 .. §4x..+ wy 
Lomagunda Devt... 2... 8 .. «- 
Crown Deep ..... - 15 .. 154 ..+ 4 |MashonalandAgncy 44.. 44.. .. 
Durban Roodepoort 24 23... .. |Matabele Reefs.... gy... o..+ th 
Ferreira Deep .... i -» 5s ..+ % |Rhodesia Copper.. gh.. 44..+ oy 
Geldenhuis Deep .. 44... 44 .. .. Do Expl. & Dev&. 145.. Iyn..+ as 
———— covece po 2 et Bae Do Banket ...... lg... 14%..+ dy 
Jumpers Deep .... Ilys... lyy.. «.. | Selukwe Gold..... ° iT: eas we 
Jupiter .........006 lg .. lypy..— gy Tanganyika Cons.. 34).. 3f)..+ & 
Knight's Central .. 193.. 14 ..+ gi Willoughby Cons... .. §..+ gy 
Knight's Deep .... 3}4.. 3 ..+ ¢; Zambesiakxploring lg .. 1gy..— 
CoPprpER AND MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anaconda....... ove S00 9; ..— ys Mysore (10s) ..... « 48.. 444..4+ 8 
Broken Hill Prop.. 14 .. 14%..+ 3, Nymagee Copper .. co Bee ceo 
Camp Bird ....... - 4%.. _%5..— dy Nundydroog ...... © Avbee ov 
Cape Copper ..... « 72 .- T4x..—gy | Ooregum ......cere Fics ee 
Champion Reef.... sy.. yt oa Do Pref. ....... © Udeee Adeee - 
Esperanza ........ Stn. St ..— gy Orsk Goldfields.... yy.. & ..— %& 
Great Cobar ..... - 44... 49%..— gy! Rio Tinto........ oo 742 .. 73h ..—l1Q 
Mason & Barry (£1) 24 .. 24 .. .. | Siberian Prop. .... id se BD 66. a0 
Mexico Mines of Spassky Copper.... 2 .. 2 .. «- 
EE GSD .cscccccee  & 448..— ds | Tharsis........... 0 BE oe 5f 
Mount Lyell (£35) ... 14].. 13 ..— 4 | TroitzkGoldfields.. #.. 44..—,; 
Mount Morgan .... Sg .. Syyx.. «. | Waihi .........000 Byy.0 BF ..+ ts 
WeEsT AUSTRALIAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall., Week. day. Fall. 
Associated Gold.... 1}. Bice? oo REE denevccece Gh cs Wakes} ae 
AssociatedN,Blocks 4%.. 43.. .. | Lake View Consols 14... 1c..4+ 9 
Gld. Horseshoe Est. x.. 6 ..— & |Lond.&W.A.Expin. &.. thee «- 
GreatBoulder Prop. 1:x.. if -» +. |Oroya Brownhil!l .. #}.. ‘ om mh 
Great Boulder Per. #%.. 4§.. .. |SonsofGwalia.... lix.. l#.. .. 
Great Fingall Cons. 4... #2x.. South Kalgurli .... 3.2 $.. ee 
Ivanhoe Gold Corp oo: BO oa: 4s 
West AFRICAN. 
Closing Prices. Rise) Closing Prices. Rise 
Last To- . or | Last To- or 
Week. day. Fall. Week. day. Fall. 
Abbontiakoon .... 43.. 49..+ gs Fanti Consolid..... %4.. 3} ..+ 
Abosso ............ 1}z.. 1h .. -+ |GoldCoast Amaigd. 275.. 2h ..+ fs 
Akrokerri (Ashanti) 4... +s +» | Taquah Mining and 
Ashanti Goldfields 2° , % | On ..-- 2ht.. 2h ..— 
British Gold Coast ute 3 oot | WaSSau.....ccssece tae TSe0 ee 
Broomassie........ yg-- 43-.— dy! 








for the half-year ended December 31st last, subject to final audit, || 
show a balance, after providing for the debenture stock interest, | 
the payment of the dividend on the 5 per cent. preference stocks | 
1891, 1896, 1901, and 1903, and the transfer to the renewal fund of } 
£1,500, sufficient to allow the payment of a dividend on the con- || 
solidated ordinary stock at the rate of 14 per cent. per annum, |) 
carrying forward a balance of £954. The dividend for the corre: || 
sponding period last year was at the rate of 1} per cent. per annum, || 
carrying forward a balance of £1,119. 

GUAYAQUIL AND QUITO.—In answer to inquiries addre sed to 
them the Council of Foreign Bondholders announce that the pre- 
liminary arrangements necessitated by the agreement of September 
30, 1908, are expected to be completed very shortly. The issue o! the 
prior lien bonds has been arranged, the whole of the ‘* salt’) bones 


have been delivered to the council, and the deferred certificates | 
are being printed and signed. The council, therefore, hope to be | 
able to call in the deposit certificates and redeliver the correspon 
ing bonds, &c., at an early date. The following telegram has Dee. || 
received from Mr Harman, the president of the railway com: | 
pany :—‘' Day-by-day payments have been made by Government |) 
of Ecuador from January 1st. Banco Comercial y Agricola must }} 
remit, January 15th. Everything in good order called for by 
contract.” 


















BANKING COMPANIES. 


ALEXANDERS AND CO.—The balance-sheet at December 3! 
1908, shows :—Liabilities: Capital account ({10,000 {10 preiet 
ence shares and 80,000 f10 ordinary shares, £5 paid, with @ 
reserve liability of £400,000), £500,000; reserve fund, £50,000; 
liability on deposits and loans and bills discounted, £8,892,5%: 
rebate and sundry accounts, £249,459. Assets: Securities of the 
Imperial and Indian Governments, £458,107; colonial and corpo 
ration stocks, £117,434; bills discounted, including re-discounts, 
£8,131,538; loans on security and sundry accounts, £647,000: 
cash in hand and cash and short bills at bankers, £277,915; DUS 
ness premises, £60,000. | 

BANK OF LIVERPOOL.—An interim dividend has been declared 
of 15s per share for the half-year, equal to 12 per cent. per annum, 
being the same rate as at this time last year. 
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SUMMARY oF ‘COMPANY PROFIT AND LOSS. “ACCOUNTS. 




















4 — ; e 
rofit, ae er 
| Balance After “™ount) Appeopelation. Corresponding 
Year from Pay- Avail. Dividend " Period Last Year. 
Company. Ending. Last ment of -_ —_ — Carried to —— 
| Account. Deben- Pistri- Ordinary Prefce, Reserve, Balance 
ture ution. aed ence. | Deprecia- Forw Net Divi. 
i Lure een —-——— ° P ard Profit. dend, 
: ee ae i Interest. Rate. dail Aaeteat tion, &e 
— BANKS . om ‘ ae * « * £ , 
d polfast Discount «+ eese+e++:- Dec. 31 371 100 471 3 241 ae 100 “130 344 5 
I alfa and Huddersfield D 31 1.015 95.548 ai atl 
{ 1 Banking... -seee- ec. 3 ’ 5,54 26,563 8 25.462 a ” 1.10] 
| Lan ‘ashi >and Yy orkshire. eee Dec. 31 12,747 147,949 160,696 154 133.7 2 ee 10.000 16. O84 saa po 154 
London an nd Provincial ......| Dec. 31 <i a 148,134 18 72,000. 20,090 56,042 101,043 18 
I: Fe don and South-Western... Dec. 31 40,064 90,242' 130,396 10 89,000 ee 10,000 40,306 108915 16 
a don n City and Midland....| Dee. 31 173,505 369,536 543,041 18 541,919 a 25:00 176,122) 351,857' 18 
iy ndon Joint-Stock ..e.eee. Dec. 31 29,335) 92.443 121,778 10 90,030 “a 5,000 25,778 110,215 ll 
Manchester and County......| Dec. 51* 25,502; 88,078 113,580 15 74,100 7 13,600 25.880 92664 15 
i Manchester and Liverpool / 
| District ..+sseeeeseeeeee| Doo. Sl 52,613 181,769 234,382 2ls ps. 165,900 ., 15,000 53,482 199.835) 174 
I National Discount ..........; Dec. 31* 17,455; 52,970 70,325 10 42,333 a 10,000 17,993) 44803) 10 
I Nottingham and Nottingham- 
Do «sei des giclee ede a a 2,446; 44,080 46526 11 37,858, 6,000 2657 43,633 10 
i Palatine..... ebacoencsacusse] DUN Oe 1,610 6,396} 8,007 5 +375) 1,250 2,582 5,624 42 
Union Discount ..ee-.eeee--| Dec. 51” 62,217, 72,788, 135,095 12 45,000 25,000 65,003 61873 11 
I Union of Australia .......... Aug. 31 56,058 172,444, 14 105,090 39,000 37,444 146,560 14 
United Counties ............, Dec. Sl 26,857 174,840! 201.6 15 178,999, ., 2,500 20,197) 198,284 15 
York City and County ......| Dec. Sl 13,424) 129,850, 143,274 Ss 6d | 123,500: .. 8.000 11,774, 151,890 163 
OrneR COMPANIES. 
Anglo-Sumatra Rubber ......| May 31 oe Dr. 664\Dr. 64 oe ee oe Dr. €44 ea 
Assets Realisation ....eee..-| Dec. 31 162, 23,885! 24,047 6 14,250! 9500; .. 297 25,155 6 
Crossley, John, and Son...... Dec. 5 1,887 Dr.21755|Dr19,8es +“ - ie ea 19,368 j 
) : i 
| Debenture Corporation ......| Dec. 31 *° 98 558, 98,558 F'nd - "tan } 47,509 oe ee 98,558 
D 
6.232! 
| Fore Street Warehouse ..ee.., Dec. 19 5,569 seas 5,158! ee 3,000; .. oe 138 15,708 8/3 p.s. 
| \ 9 g 27 
I Freeman, Hardy, and Willis! Dec. 31 8856 46887 55.743 12; 25,719! 11,400 6,000; 11, 624) 48,175) 124 
Massey's Burnley Brewery ..| Oct. 31 5$2 12,200 16,792 2 2,000 6,000 2,000 6,792) ‘ai 
Rio de Janeiro Flour Mills) 
and Granaries ..........| Sept.30 5,903 57,991 73,895 3s ps 47,628 “4 9,000, 21,267) 85,31]) 
Riverside Orange......++-ee-| Sept. 30 2,855 16,202 19,037 174 9,405 ea aa 9,631 ees Aa. ee 
Oct. 31 56,642! 22,377 79,019; 2 55,843 103,208 40 


United Lankat Plantations .. 


shows: Current, deposit, and other accounts (including balance of 
profit and loss), £46.736,273; acceptances for customers, £310,169; 
capital (400,000 shares of £20 each, £8 paid), £3,200,000; reserve 
fund (Pe peers 5 £1,250,000; cash in hand, at Bank of England 
and with ot y= bankers, £7,037,302; cash at call and short notice, 
investments in British | 


£4,9 ; bills discounted, £5, 327,749 
Governme nt securities and Bank stock, f 3,499,038; Metropolitan 
and British Corporation stocks and bonds, £684,006; Indian and 
Colonial Government securities, including ,uaranteed railways, 

( wv 220; 
tock, £1,457,787; other securities, £2,015. 936. Reserve fund, 
£914, 53.08 3d. Consols at 83, £263, 157 17s. 11d. Local Loans 
stock at 95, £248,800 Egyptian Three per Cent, Loan at 97, guaran- 
teed by the British Government—{£1,250,000; advances to cus- 
tomers, &c., £21,968,426; liability of customers for acceptances 
(per contra), £310,169; bank premises and adjoining pr perty, 
11,335,305. The investments include {249,645 to securities lodged 
‘or county and other public accounts. 

CAPITAL AND COUNTIES BANK.—The liabilities of the compan 
on January ' Ist were :— Debts owing to sundry persons by the com 
pany: on bills, £460,162 ; on simple contracts, £35,888,981. The 
assets of the company on that day were :—Cash on hand ai 1d at 
Bank of Eng sland, £5,884,241; cash at call and short notice, 
£7,468,701; Consols and other British Government securities (of 
Which /125,612 12s 3d is lodged for public accounts) 
42,307,072 16s r1d), India Government stocks, British railway 


de oe: ture and preference stocks, and Colonial Government stocks 
and bon 


| 
| (f 1,846, 20 
\ 
| 
| 


ds (ot which £5,000 is lodged for public accounts) 
| 67894), English corporation stocks and other invest- 
ments (£571,597 158 3d), £5,224,966 ; bills of exchange, promissory 


i and advances to customers, £18,941,039; liability of cus- 
tomers for bills ne by the company, £460,162 ; banking pre- 
mises in London and country, £1,020,032. 


GLYN, MILLS, CURRIE, AND. CO.—The statement of assets and 


liabilities at December 31st shows a reserve of £500,000; current | 


com ats, £10,750,630; deposit accounts, £4,550,465; cash on 
- %, &c., £2,064,020; money at call, £5,251,750; investments, 
644,87 78 : and bills discounted, £6,512,295. 


“ “RONG: KONG AND SHANGHAI BANKING.—Subject to audit, the 
‘rectors intend recommending the payment of a dividend of £2 | 
+" share, free of j income-tax, for the half-year to 31st ultimo, with 
* bonus in addition to dividend of 5s per share, adding $500,000 to 
esi ‘er reserve fund and carrying forward to the next half-year 
‘ra 000. The reserve funds after this addition will stand as 
_ —Sterling reserve fund, {1,509,000 at 28, $15,090,000; 
“Ver reserve fund, $14, 500,000. 
LONDON AND COUNTY BANKING.—The directors, after making 


Provision for bad and doubtful debts, transferring £75,000 on 
me 


BARCLAY | AND COMPANY. —The balance-sheet at December 3tst | 


British railway debenture, guaranteed, and preference | 


41,265 











premises account, and carrying £50,000 to reserve fund, have 
declared a dividend of £2 per share, being at the rate of 20 per 
cent. per annum, free of income-tax, for the half-year ended 
December 31st last (making a total distribution for the year of 20 
, per cent.), leaving a balance of £104,178 to be carried forward. 
LONDON CITY AND MIDLAND BANK.—The report for the half- 
| year to December 31, 1908, stat esti lat the net profits, after payment 
of all expenses and maki ng prov nm for all bad and doubtful debts, 
amount to £369,536, to which ha as to be added £173,505 brought 
forward, making together {543,041. The directors recommend a 
lividend at the rate of 15 per cent. per annum for the half-year 
| ended December 1908, free of income-tax; to carry to bank 
| premises redem ptio n fund £20,000; to officers’ pension fund 
| £5,000, and to« arry forward 4176,122. The business of the North 
ind South Wales Bank, Limited, has keen amalgamated with this 
bank as from June 30, 1908, 

NATIONAL DISCOUNT.—The report for the half-year ended 
31st ultimo states that, after making provision for bad and doubtful 
debts, the gross profits amount to £178,588, which, with £17,456 
brought forward, gives a total of £196,044. After providing for 
all charges, and reserving {114,196 for rebate of interest on bills 
not matured, and placing £10,000 to reserve fund, which will then 
stand at /410,000, there remains a net profit of £60,326 for 
appropriation. It is proposed to apply £42,333 to the payment ofa 
dividend at the rate of 10 per cent. per annum, free of income-tax, 
leaving a balance of £17,993 to be carried forward. 

UNION BANK OF AUSTRALIA.—The directors have resolved to 
leclare a dividend at the rate of 10 per cent. per annum, equal to 
ft 58 per — and a bonus of 2 per cent., equal to 
tos per share, the dividend and bonus together being at the rate of 
14 per cent. per annum, and amounting to {1 15s per share; to 
appropriate {10,000 in reduction of bank premises in the colonies 

account, £20,000 to the bank’s reserve fund, thereby mahing it 
£1,250,000, and leaving about £37,000 to be carried forward. 
UNION OF LONDON AND SMITHS BANK.—The report for the 
half-year ended 3rst ultimo states that the net profits, after pay- 
ment of all charges and making full provision for all bad and 
doubtful debts, amount to £174,597, which, with £193,840 brought 
forward, makes a total of / 368, 347. The directors have declared 
| a dividend of 15s 6d per share, equal to 19 per cent. per annum, 
| clear « of income tax, on the paid-up capital, leaving a surplus of 
£190,608 to be carried forward. 

UNITED COUNTIES BANK.—The directors have decided to re- 
commend to the shareholders, at the ensuing general meeting, a 
| dividend for the past half- year of 6s per share, being at the rate of 

| 15 per cent. per annum, free of income-tax, the same as last’ year, 
| transferring £2,500 to the officers’ superannuation fund, leaving 
| £20, 197t to be carried forward. 
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MINING COMPANIES 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated. 





Tons . ies 
Orushea. Gold Recovered. » 
a aaa et 
MINE, » . “—e. 
sD = 7 . 
= = . 
Mill. §% Mill. G5 | Total. | Value 
oz oF 
| Ozs. Ozs Ozs z 
Abbontiakocn Block I...! 6,124; 6,08 1,598 812) 2,410 (V) 9,851 
PEND cthnivdeevksces 4.765, 3,69 2,045 642 2,687 (V) 10,350 
Alaska Treadwell ..... 77,644, 1,41C (V) 868,638 (V)$61,152 ee = 
ee eee - ce , --  (V) 35,461 
Bibiani ...... ikea 4,396 3,18 (V) £6,251,(V) £2,352) V) £8,572 : 
Burbank’s Main Lode 
ES chia cusnkes 1,268 1,42¢ 636 272 905\(V) 2.918 
City and Suburban...... 25,100... “s . 5,845) 6,505 
Consolidated Gold Fields 
of New Zealand — 
Progress Mines ..... 2,975' .. she | a (V) 4,95: :°P) 2,263 
Wealth of Nations... 1.075 ; (V) £187 (P) 1,829 
Blackwater Mines.... 1,740... ca ‘ V) £3,541(P) 3,509 
Consolidated Main Ree: 15,925, 15,925 3,194 2,444 5,63£..P) 7,590 
CE THORS .cosnencscvt 25,200 25,115 5,542 5,34€ 8848 (P) 17,910 
Durban Roodepoort ... 13,490) 13,615 2,846 1,51 4,15€(P) 6,250 
Eldorado Banket ...... 6,550! 3,825 3,520 (P) 9,000 


3,150} 37 
‘ (V.) $209,010(P) 15,318 


El Oro Mining & Railway 24.012 ‘ es 
2,885 1,574 4,459 (P) 195 


French Rand . 13,890 16,262 


| shaft, 1,750 ft level—No 1 east cros:cut from main shaft }y: 5 } 
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of wages question. 
mill."’ 


GREAT BOULDER PERSEVERANCE GOLD MINING 


© and 


Combined trades unions picketing , 
~ Main 


OoS Deen 


extended 36 ft in Blocks 12 (L-M), to its total of 317% ft, and the 
following values were cut :—From 2814 !t to 285 ft, 3 dwis " 


; from 


| 285 ft to 288 ft, r dwt; from 288 to 2914 ft, 4 dwt; from 2.73 f, 


295 ft, 3 dwts; from 298 ft to 3018 ft, nil; from zor ft t 


1 dwt; from 304 tt to 307 tt, 6 dwts; from 307 ft to 314 it, ies 
from 314 ft to 3174 ft, 3 dwt. : 
MISCELLANEOUS COMPANIES. 
DIRECT UNITED STATES CABLE COMPANY.—The board haw 
| resolved upon the payment of an interim dividend of 4s per shar 


Gaika Gold Mining .... 2803) 1,7K 1,022! 147 1,169(V) 4,915 | 
Geduld euigt 1€,550' 6,618(V) £4,934/(V) £6,360(V)£11,292(P) 1,679 
Globe and Phoenix .. 5,944) 5,97€ 2,59" | 49) 3,088 “ 
Golden Pole .......... 530) 398 572| 13) 703 (V) 2,630 
Great Boulder No.1 (St 

George Returns).... 2,132 636(V) 2,250 
Great Boulder Prop.... 14,559) .. | . .. a 13,239 (V) 49,886 
Hannan’s Reward ...... 1,990) °.. ‘s | - 496 na 
PUREE ni cascccustensst EE “34 2,686 1,92¢€ 4,612 (P) 6,732 
Komata Reefs ..........| 1,800 .. ; | - : (V) 3,375 
Lancaster ............-. 10,80C) 6,250:V) £7,352)(V) £4,574/(V)£11,92€ (BP) 3,263 
Lancaster West ........ 11,200 7,92 (V) £9,085)(V) £7,036)(V)£16,12) (P) 4.866 
Langlaagte Estate...... 49,21) 51,249 9,819 5,188) 15,007 (P) 21,750 
Main Reef West....... 5,277, 5,277 1,198 97 | 2,173 (P) 1,099 
Matabele Reefs =“.  . eo 829 495) 1,524 a 
Mexico Mines of k1 Oro, 9,27& .. i os V $112,580 (P) 14,818 
Mills’ Day Pawn United, 1,212 ° ° pe ° (V). 5,000 
Myalls and Peak Hill i 

(4 weeks ended | 

Os DEP cesevnsecens 2,684, .. °° oe 373 (P) 167 
New Chuquitambo......) 2,4.0 os | * (V) 1,700 


3,623 3,048 


Worcester Exploration’ 4,400 7 ; Bs 1,694 (P) _ 2,929 

WEST AFRICAN.—The following are the gold returns tor the 
month ending December 31st, 1908, as compared with the same 
period of 1907 and 1906 :— 

















New Modderfontein .... 31,000) 31,650 oo is 12.376 (P) 23,522 | 
North Randfontein . 22,018 22,168 5,115] 2,873 7,938 (PB) 13,600 | 
Nourse Mines .......... 37,06¢ 36,685 in ne 14,785 (P) 26,350 
Penhalonga Proprietary 9,400 .. 1,732) (V) £9,513(P) 1,139 
Porges Randfontein .... 21,545 2+,053 4,864 3,266 *%,130(P) 12,600 
Prestea Block A ........ 8,700 4,73 2,522 548| 3,070 (V) 11,660 
Princess Estate ........ 8,851 6,511/(V)£11,274,(V) £5,811,(V)£17,085 (P) 6,429 
Rhodesia (Colleen Bawn 
DOD os ccagescone 906 905 78 413 491 (V) 2,085 
Rhodesia Consolidated 
(Nelly Mine)....... 1,600 702 556 157 713 
Rhodesia Matabeleland 
Development ...... 1,100; .. 404(V) 1,192 
TE. aias sxceuiew a 44,782 45,160 30,477 (P) 102,260 
| Robinson Cen’ral Deep 33,127 33,732 se 19,752 (P) 61,508 
| Robinson Randfontein.. 24,202) 24,£0: 3,83) 3,335 7,166 P, 7,000 
ET cacusestanesa> 8,200 .. 2,020 - (V) £8,500(P) 3,000 
PN. os cc ancancaunss 4,32& 2,9 8 1,054 237 1,291 a 
South Randfontein . 24,612 24,708 5,039 3,097 8,186 (P) 13,000 
rr 5,062, 4,338 3,595 300 3.895 (V) 16,000 
OED, a cttceenssvsen 3,430 10,054 1,592 1,251 2,833(P) 2,478 
Village Deep........ ... 35,000) 34,925 oa .s 11,598 (P) 17,275 
Village Main Reef...... 43,600 47,411 9,795 5,315 15,110 (P) 644,703 
Waihi (22 days ended 
December 31) ...... 27,586, .. on = - (V) 65,133 
Pe pe cen cues 5,550: 2,974 1,066 639 1,705)\V) 17,328 
Wanderer (Selukwe).. .. {15,438 cn ott 1,809(V) 6,838 
West Rand Central .| 2,640 3,350 402 495 897(V) 3295 
Witwatersrand Deep.... 38,460, 38,837 8,302 5,884 14,186 P) 30 836 | 
i rT ee 22,850! 22,50 6.67 (P) 8,606 


1906. 1907. 1908. 
Esti- 
mated 
Ozs. Value Ozs. Value. Ozs. Value. 
£ £ £ 

January ...... 19,684 75,99€ 22,592 87,162 24,844 98,808 | 
February...... 16,957 65,651 22,795 89,688 25,354 101,813 
March ........ 18,21)) 70,317 25,176 99,089 26,726 106,243 
April.........- 16,80)) 65,374 26,519 104,532 25,108 100,353 
May ....-.+--- 16,411 64,177) 25,312 98,670 24,22%% 97,091 | 
June........-- 16,107 62,205 24,24) 94,996 23,360: 92,737 | 
July .........- 16,070, 61,097 22,774 89,800 24,587 97,829 
August ...... 17,778 69,505 25,026 99,15 25,195 100,629 
September .... 19,159 74,149 24,977 99,62 25.123 99,689 
October ...... 20,949 81,775 24,33) 95,837 23,78) 94,674 | 
November .... 24,060 94,217 25,594 101,183, 24,437 98,214 
December .... 23,772) 93,105 23,931, 95,142 *24,624 98,262 





.. 225.959 877,568 293 218 1154885 297,366 1,186,342 





Year to date 


* Increase over December, 1907, 693 ounces. 
+ Increase over twelve months, 1907, 4,148 ounces. 


BROKEN HILL PROPRIETARY BLOCK 10. — The following 
cable, dated the 14th inst., has been received by this company's 
London office from its head office at Melbourne :—*' All under- 
ground work and other work ceased to-night, pending settlement 


free of income-tax, being at the rate of 4 per cent. per annum, for 
the quarter ending December 31, 1908, setting aside £5,000 to the 
reserve fund account, and carrying forward a balauce of st 
£4,500 

FREEMAN, HARDY, AND WILLIS.—The report for the ye 
3tst ultimo states that business during the past year has been 
the whole satisfactory, but, in common with all industrial under 
takings, the year has not been free from anxieties and diffi 
due to the co nmercial depression existing throughout the 
and the industrial disturbances, particularly those in the sbi 
ing and cotton distric’s, which have affected the spending power of 
the people. The result of the year’s tradiog, after the payment of 
all working expenses, debenture interest, and depreciation f shop 
fixtures, leas:s, and freehold buildings, isa net profit of (54,0; 
which, with £8,856 brought forward, makes an available balance o 
£62,894. The directors recommend a dividend on the nary 
shares at 124 per cent. per annum for half-year ended December 
31st, and appropriations as follows :—Income-tax, £3,195; amount 
due to directors and staff, £3,356; reserve fund, £5,000; managers || 
superannuation fund, £1,000; local and other charities, {600 
to carry forward /11,624. ; 

IND, COOPE, AND CO.—We are informed that the Law Debenture 
Corporation are convening 2 meeting of the first debenture holders 
of Ind, Coope, and Co., Limited, on January 26th inst., to cor 
sider the stockholders’ position, having regard to the appoint. || 
ment of a receiver of the company’s undertaking, and the steps t 
betaken to protect and entorce the security of the stockholders 

LIEBIG’S EXTRACT OF MEAT COMPANY.—The directors hav 
resolved to declare an interim dividend of to per cent., free of || 


ab ut 


| Income-tax, en the ordinary shares, being 103 per share. 


MEXICO TRAMWAYS.—The Central News is informed that the 
president of the Mexico Tramways Company announces that the 
negotiations for a lease of the Mexican Light and Power Company 
to the Mexico Tramways Company have been abandoned, and 
that the offer made by the Mexico Tramways Company to lease 
the undertaking of the Mexican Light and Power Compan) 
been withdrawn. 

PALACE TEEATRE.—The directors have declared an interim 
dividend of ro per cent. per annum (5 2-5d per share), less incom 
tax, for the past half-year, payable February 4th. 


y has 





The Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


lield work, under prolonged suitable weather, is now well 
forward, and the promise of the young wheat plant continues 
to afford farmers every satisfaction. The general condition 
of markets remains distinctly steady, but business has been 
very quiet this week. English wheat is in extremely restrictec 
supply here, but there is enough available in most local dis: 
tricts, quotations being fully maintained. Whites, delivered up, 
range at 33s to 37s 6d, and reds 32s 6d to 37s per qr, 504 lbs. 
In the country fine reds, on rail, are held for 35s. Importe¢ 
grades, mainly owing to expectations of more liberal shipments, 
tend slightly easier, without, however, being pressed for sale 
No. 1 Northern Manitoba offers at 4os 6d ex ship, 41s ex quay; 
No. 1 Durum, landed, 38s; Walla-Walla, 38s to 38s od, ex quay; 
Australian, on spot, gos to 41s, 496 lbs; New Zealand remaining 
nominal in consequence of continued absence of supplies ; lon: 
berry at 37s 6d to 38s 6d and short 35s 6d to 36s 6d; 
Russian, on sample, ex granary, 38s to 41s. The flour m irket 
manifests no appreciable alteration. Buyers still maintain 42 | 
indifferent attitude, but quotations are supported with less) 
difficulty than of late. Minneapolis first patents, 28s 6d to 325, 
landed; and, on similar terms, Pillsbury’s best, 318; Marve’, 
318; Washburn’s Gold Medal, 30s; Star, 328; Kansas top, 
patents, 298; Iron Duke, 24s gd, ex store. Town households 
No. 1, 28s od per sack, delivered to cash bakers. Country foul | 
railed to London moves in sellers’ favour. Roller whites, 245 ° || 
to 25s 6d; patents, 26s per sack upwards. Australian patents; | 
278 to 28s, ex store, 280 lbs. A slow tone prevailed for wheat || 
cargoes during the week, and with sellers in evidence rates || 
declined, but later rather higher prices were required in some )) 
cases. South Australian, by January 18th, sold at about 36s gd; 
and Walla-Walla, October ist, 37s. Parcels of choice white 
Karachi, May-June, sold, 36s 9d to 36s 6d. Grinding barley, ¥ 
easier, but quietly offered. Odessa, 20s gd, ex ship; 215 3d, ex 
warehouse; good Persian, 20s 6d, ex quay. English maitins | 
stationary, average types ruling at 29s to. 32s, extra fine 355 ' | 
36s. A quiet demand existed for cargoes, but prices tended "| 
sellers’ favour. Black Sea, January, sold, 21s 3d; and ditt”, |) 
February, 21s 6d. Parcels of ditto in seven days sold, 208 10%; 1} 
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1 January, 20S gd. Maize fully 3d lower on the week. Plate. 


ae ec, ong 3d, eX Ship, to arrive, as to position and quality ; 
a ae d. for sound; Odessa, 26s 6d, sellers, ex quay ; 
phe ‘4 an, 26s, ex ship, to arrive, 27s landed. Busi- 
Fahad’ erally quiet for forward positions. European 
a -, were held for firmer rates, with River Plate prac. 


the market. Bulgarian, January, old style, sold, 
foxanian, February, 20s gd. Parcels of La Plata. 
Mav. i, 238 14%4d; and Odessa, loading, 2ss 3d. Oats 


ws tone, though in slow request. Plate held for 
a { od, ex ship, 16s 3d landed. Black South Russian. 
| 1<s 6d to 16s; and white Libau, 15s 6d, both quay 
h firm. La Plata, January-February, sold, 13s 6d 
lio 1387 shipping or shipped,.13s 9d to 13s 10'%d. Wheat 
‘ iy quiet, but steady. South Australia, January- 
lk ruil \ 365 3d; blue stem, October rsth, 37s 6d; Walla 
lalla, October 26th, 36s 7%d. Parcels, Barusso, 6214 Ibs 
february sold, 348 7'4d-34s od. Rosafe, 6214 lbs: 
| 14d Maize firm Danubian-Galatz-Foxania 
, 265 10'%4d per 492 lbs. Composite cargo steamer. 
Fox Danubian Kustend}j1, 21s 3d; and balance. 
an-Kustendj oats, prompt, 13s sisd Barley qniet. 
tered Oats quiet. : 


| and 05 





he following table estimates the home consumption of wheat, 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 


ub 


1908-1909 1907-1908. 1906-1907. 1905-1906. 


cwts. ewts., cwts, cwts. 
Imports—-Wheat (18 weeks to Jan. 2) 30,442,700 31,622,500 30,985 000 32,005,7.0 
my Flour Z [ 4,898,800 5,448,300 5,531,700 £690,700 


35 341,500 37,070,600 36,517,700 37,694.490 
1,704,700 1,594,090 1,395 800 1,097,200 


Add week ending Jan. 9 — Wheat 
P 286,500 176,500 151,500 550,4€0 


Flour ssuehusone er ceaeuennans 


Total imports nineteen weeks 37,322,700 38,841,100 38,065,000 39,342,000 
s exports— Wheat. ...cccceccceces 196,000 166,900 15,500 133,700 
Flour Java veawwenksebeese 30, 400 18,700 35,906 $2,200 
a 37,106,300 38,655,5 37,925,60C 39,166,100 

Adi to this the estimated sales of 
home-grown wheat ...... soveseoees, 17,992,990 14249,30C 15,272,505 18,485,900 


Nineteen weeks’ home supplies .... 


55,699,200 52,895,800 53,198,100 57,652,00C 


Average price of English wheat per’ s 4d s 4d s d s da 
MEE asccevececaunbaueeake oa! ans 35 2 26 1 28 6 
00 Gin 0x ssc cdnddadcesiceuar 7 63 8 lt 6 O} 6 7 

busheis. bushels bushels | bushels 


“Visible supply” in U.S. centres,bush. 50,479 000 47,881,000 46,299.000 47,021, 
Do, lo in cwts... 27,042,300 25,650,500 24,803,000 25,189,800 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended Jan. 9, 1909, and for the corresponding week in 
each of the years from 1907 to 1904 :— 


QUANTITIES SoLp, AVERAGE PRICEs, 


Wheat. Barley. Oats. Wheat. Barley. Oats. 

,, 2803 qrs__ bsh qrs bsh aqrs_ bsh s da s d ae a 
van. 9.) 49538 4 41,872 6 19,760 3 32 9 26 11 17 5 
on 2 | 248-7 | -30NS 0) 9614 6 32 0 26 7 17 4 
Dec. 26.) 59.792 0 | 88437 6| 22962 7 | 222° 06 8 #172 
13.., 97,185 7 | 116,882 2) 33,640 4 32 9 26 9 17 3 

12... 108667 6 | 145.135 2 32,852 7 32 8 270 17 4 

9+ 10286 5 | 176,766 0 31,521 § 32 7 27 2 17 4 

108 soso 53.208 2 | 103,447 6/ 45,2590 32 269 18 3 
Tau steers 47,667 7 | 71,498 5 27,939 3 2 1 24 2 17 4 
a 95970 2 | 71,867 4 24,435 4 26 248 #18 4 
Peeves 59617 2 | 78934 6) 34-754 3 30 4 24 6 16 3 








THE IRON AND COAL TRADES. 





,.@ market for pig-iron has been in a rather depressed con- 
dition during this week, possibly due to the fact that the hopes 

‘val in the trade during the early days of the New Year 
“* hot yet materialised. It would seem as though the usual 
yctness of the month of January is hanging over the market, 


th 
ad 





‘emand tor the metal during this week having been rather 

oo it is satisfactory to note that advices from abroad are, 
oe nse f a favourable character, and that a trade revival 
i the I 


F Hited States is now in progress. 
‘iarKet has 


Despite the check the 
experienced, the confident feeling as regards the 
h has been so marked a feature of late, continues 


‘ 


iture whi 


revail, 
the hematite trade on the East Coast is experiencing a dul 
m but prices are maintained, producers being well equippe 
ee orders, and not making more iron than 
“upply market demands. The quotation for mixed numbers 
“bast these 1 per ton for early delivery. As regards the West 
fully q i iS practically nothing doing, business being dread- 
believed i aa the result that orders are very scarce. It is 
but there _ >usiness may improve with the advent of spring, 
Wotations een of it doing so at the moment. es 
“hile warrants eee mixed numbers are 58s 6d a. 
Glasgow a at 57s 6d per ton net cash. To-day 
al Prices: —Cleveland, 48s 714d 28 days and one month, 
2d March agth; buyers, 48s 54d cash, 48s 8d one 


1 
| 
A 
] 
i 





“80 48s ay1 
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sy 
137 
mont Ss -e months: : 
th, 49 thre nonths: sellers, 498 od « ash, 45s S'4d one 
: , / & ot ] | 
month, #95 I’2cd three months Market steady, small business. 
Connal’s Stores to-day In Glas- 
70% Scotch, 1,000 tons Middlesbro’, No. 2, 147,904; Stan- 
dard, 1,000; hematite. . 
aw iad} } rr nN : 

Jur Middlesbro orrespondent, writing on January 14th, says: 
Pig-iron: The market is in a very dull condition, prices are 
lower and ner n ly. N 7 
‘ower, and stocks increasing daily. No. 3 G.M.B. is now 48s 6d 


Turnover about 1.< 


"> ns 


1 
} 
it 


for prompt delivery. The hematite trade is also quiet, makers 
quite 56s for East Coast mixed numbers, but lower will be ac- 
epted by holders. Manufactured Iron and Steel: Orders are 
very restricted, prices unchanged. Steel ship plates, £6; steel 
hip angles, #5 12s 6d; iz ship plates, £6 7s 6d; iron ship 
¢ 7 bars, £7; all less 2% per cent.; steel rails, 

£5 tos net. It Or rellers are very firm, whilst consumers 
e holding off as‘much as possible. Best Bilbao rubio iron ore 

5 er cent .1ro 105; Gellivare and L/K Swedish iron ore (60 


iron), A grade hematite, 20s; C grade Cleveland, 
grace basic, 17s 6d, c.i.f. N.E. Coast ports. 


sgOW Correspondent writes Business has been com- 
paratively active the pig-iron market this week (about 30,000 
tons changing hands). but prices have sagged throughout, and 
they close this (Thursday) afternoon at a respectable réduction, 
th west ints, in fact, registered for over a month. The 

nh igure js down to 48s 4'cd the one month to 48s 74d, and 
t thr ths to 493 old, all sellers, quotations that rank 
val {8s 11d, 49s 1!4d, and 4gs 6%d respectively eight days 


Market movements have no doubt been mainly influenced 
by th irse of the London metal prices, especially those for 


er hich dealers Cleveland are understood to be 

r¢ ess Closely interested. The selling here in the opening 

AyS was 1 ubtedly inspired from the South, but whether it 
was direct s f an account for the rise, or was from a 





tive anticipation that such an 
been made clear. In 


operation would evolve 
some quarters it is thought, or, 
rather, it should be said, hoped, that the rise in the Bank rate, 


ill curtail the carrying of open business, and 


that the liquidation will lead to a further reaction. This ex- 
pectation unquestionably delayed a number of shipment trans- 
actions being put through Thursday. But apart from that, 
the general feeling as to the immediate outlook is more pessi- 

tic this week. Home demand is found to be very quiet, and 
beyond a continued steady inquiry for Middlesbro’ makes from 
Italy, there is no life to speak of in the needs reported from 
ther parts of the Continent. A few hundred tons only have 


been sold to Germany, and correspondents there of houses on 
Id out n pe of an early expansion. This all reads 
badly for shipments, which are steadily shrinking, and that 


points, if lasting, to further accumulations of public stocks 
These have gone up this week by over 4,o00 tons, and stand at 
about 148,000 ton It is reported this afternoon that some of 
the Cleveland makers are arranging for shutting down several 
furnaces, and if that policy should take effect production will 


be brought nearer to the requirements of consumption, and while 
that may limit storing it is not a favourable industrial factor. 
In Scotland five furnaces have been damped for repairs, leaving 
nly 72 in operation. In Cleveland, Cumberland, and Scotland 
there are 26 fewer furnaces blowing than was the case at the 


lose of 1907. The legitimate trade position in the West is 
gradually getting into a normal state. Some four of the larger 


steel works and a number of the malleable iron, engineering, 

ling establishments have made a beginning for the 

1 few which will not get up steam for 
Without exception, however, the start 
is described satisfactory. In all departments 
great scarcity of specifications against orders booked is reported, 
ind for anv fresh work going home and foreign competition con- 
tinues excessively keen. Steel material of Continental make 
has just beer bought for Clyde delivery at from 1gs to 17s 6d 
a ton under local prices, and Belgian common iron bars are 
offering at £4 6s, f.o.b., Antwerp, as against {5 12s 6d in 


and shipbuildir 
year, but there are not < 
another week at least. 

1 as by no means 


| Lanarkshire. Locomotive engineers state that export inquiries 


| reduction of 2s 6d per to! 


l trary, any future changes 
| better rather than the worse 


| there is a moderate 


necessary |} 


are on the increase, and rail makers advise a distinct improve- 
ment in demand for India, China, Chile, Argentina, and Aus- 
tralia, the total aggregating to quite 50,000 tons. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel ‘In the finished iron and steel 
industry the situat shows no particular change. Prices 
generally remain at the level which has obtained for some 
time past, but no advan es have been made. Indeed, as we 
noted last week, the Gas Strip Association have notified a small 

1. Fortunately, however, there is no 
other movement of a similar character to record. On the coh- 
in prices are expected to be for the 

The rail trade continues to display 
more activity than many other branches of manufacture, and 
‘ utput, while the minimum price quoted is 
still £5 10s for heavy steel sections, although it is reported that 


t 


«s Jess would hardly be refused in the case of a good order. 
. The position in the « oal trade has exhibited hardly any change 
of note during this week. A good export business is being 
done, which has helped to improve matters in the home markets, 
but the demand for industrial purposes in this country leaves 
much to be desired. The house coal trade benefited by the 
brief spell of colder weather during the holidays, but the present 
demand is nothing near what it ought to be at this period of 
the year. Small coal 1s in improved demand, and commands a 
better price than it did a few months back. ; be 

A steady market prevails at Newcastle for both best North- 
umberland steams and Durham gas coals, but business as a rule 
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| Robinson 


aunts aE 


MINE, 


Abbontiakocn Block I.. 


Abosso ..... 
Alaska Tre: 1dwell 


OD: 65s sanecbae 


Bibiani ... 
Burbank’s 
(10!) 


City and Suburban.... 


Main — 


THE 


MINING COMPANIES 
RETURNS. 
(For last calendar month except where otherwise stated. 


CRUSI 


{ING 


Tons. 


Crushed, 


Mill. 


6,124 
4.765 
77,643 


4,396 


Lode 


Consolidated Gold Fields 
of New Zealand — 


Progress Mines 


Wealth of Nations... 
Blackwater Mines... 
Consolidated Main Ree! 


Crown Reef 


Eldorado Banket 


Durban Roodepoort ... 


El Oro Mining & Railway 24, 012 


French Rand 


Gaika Gold Mining ... 


Geduld 
Globe and Phcenix 
Golden Pole..... 


Great Boulder No. 
George Returns) 


Great Boulder P 
Hannan’'s Rewal! 
Jumpers 
Komata Reefs 
Lancaster... 
Lancaster We st . 
Langlaagte Estate 


? 


Main Reef West.... 


Matabele Reefs 


Mexico Mines of k1 Orc 
Mills’ Day Dawn United 

Hil) 
ended 


Myalls and Peak 
(4 weeks 
Nov. 28) 


New Chuquitambo 
New Modderfontein ... 
Nortb Randfontein 
Nourse Mines .......... 
Penhalonga Proprietary 
| Porges Randfontein ... 


Prestea Biock A 
Princess Estate 


13,890 
2 803 
10,550 
5,944 


9,275 
1212 


Rhodesia (Colleen Bawn 


Mine) 
Rhodesia 


Rhodesia 
Development 


Consolid: ited 
(Nelly Mine).... 
Matabeleland 


44,782 


Robinson Cen’ral Deep 33,127 


tobinson Randfontein. 
Salisbury 


Selukwe 


South Randfontein 
OOM, oonceccnessesene 
TORRENT ocnnecsess 
| Village Deep........ ee 
| Village Main Reef.... 

| Waihi 


(22 days 
December 31) 
Windsor 


W orce ster 


Wanderer (Selukwe). . 
West Rand Central 

Witwatersrand Deep 
MVOOROE occ ceecerceres 
E xploration 


8,200 


ended 


2,646 

. 38,460 
22,830 
4,400 


. 24,202) : 
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| of wages question. 


LR tt 
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Combined trades unions picketing 


| mill.’’ : 
GREAT BOULDER PERSEVERANCE GOLD MINING — \j,), 

| shaft, 1,750 ft level—No 1 east cros:cut from main shaft hi: gs been 
extended 36 ft in Blocks 12 (L-M), to its total of 3174 ft, and the 


| following values were cut : 


| reserve fund account, 


-From 2814 !t to 285 ft, 
1 dwt; from 288 to 2org ft, 4 dwt; 
298 ft, 3 dwts; from 298 ft to 301 ft, nil; 
1 dwt; from 304 tt to 307 tt, 6 dwts; 
from 314 ft to 3174 ft, 3 dwt. 


MISCELLANEOUS COMPANIES. 
DIRECT UNITED STATES CABLE COMPANY.—The boa: 


resolved upon the payment of an interim dividend of 4S pet shar 
free of income-tax, being at the rate of 4 per cent. per annum 
the quarter ending December 31, 1908, setting aside £5,000 to the 


and carrying forward a balauce 


3 dw S: from 
; from 2515 ft to 
from 301 ft t 
from 307 {t to 314 {t, 2 dwts: 


285 ft to 288 ft, 


of about 


£4,500 
FREEMAN, HARLY, AND WILLIS.—The report for the yearend 
3tst ultimo states that business during the past year has been 
the whole satisfactory, but, in common with all industrial 
takings, the year has not been free from anxieties and difficulties 
due to the co nmercial depression existing throughout the country 
and the industrial disturbances, particularly those in the shipbuild. 
ing and cotton distric’s, which hz ve affected the spending pow wer 
the people. The result of the year’s tradiog, after the payme 


all working expenses, debenture interest, and depreciation of sh D 


fixtures, leass, and freehold buildings, isa net profit of (54,038 


which, with £8,856 brought forward, makes an available baiance 
£62,894. 


ry 


cent. 


| 31st, and appropriations as follows :—Income-tax. £3,195; am 


due to directors and staff, £3,356; 
superannuation fund, £1,000; 
to carry forward /11,62 
IND, COOPE, AND CO. —We 
Corporation are convening 2 meeting of the first debenture holde: 
of Ind, Coope, and Co., Limited, on January 26th inst., to con 
sider the stockholders’ position, having regard to the appoint 
ment of a receiver of the company’s undertaking, and the steps t 
betaken to protect and entorce the security of the stockholders 
LIEBIG’S EXTRACT OF MEAT COMPANY.—The directors hay 
resolved to declare an interim dividend of ro per cent., free 
income-tax, en the ordinary shares, being 103 per share 


local and other charities, {£0 


The directors recommend a dividend on the ordinary 
| shares at 124 perc 


4 


reserve fund, £5,000; managers 


are informed that the Law Debenture 


i} 


per annum for half-year ended December | 


MEXICO TRAMWAYS.—The Central News is informed that the 


president of the Mexico Tramways Company announces that the |) 


negotiations for a lease of the Mexican Light and Power Company 
| to the Mexico Tramways Company have been abandoned, 
that the offer made by the Mexico Tramways Company to lease 
the undertaking of the Mexican L ight and ‘Power Com ipany has 
been withdrawn. 
PALACE TEEATRE.—The directors have declared an_ interim 
| dividend of ro per cent. per annum (5 2-5d per share), less incom: 


Gold Recovered, 
P) 
pein one pence eee eae Profit. 
od so _(Y) 
S 3 > : 
e% Mill as Total. Value 
oF oF 
Ozs, Ozs Ozs £ 
6.086 1,598 812) 2, 410(V) 9,351 
3,69 2,045 642 2,687 (V) 10,350 
1,41 (V) $68,638 (V) $61,182 és — 
- - es os (V) 3,481 
3,18 (V) £6,251,(V) £2,32]V) £8,572 oS 
1,42 636 272 90S (V) 2,918 
” . 5,84: (P) 6,505 
(V) 4,952.(P) 2,263 
| (V) £187 (P) 1,829 
% pe "ove V) £3,541(P) 3,509 
15,92! 3,194 2,444 5,635 (P) 7.590 
25,115 5549 3,34€ 8 848 (P) 17,910 
13,61 2,846 1,51 4,15€(P) 6,250 
3,825 3.150! 370 3,520(P) 9,000 
E .. (Vi) $209,010(P) 15,318 
16, 262 2,885 1,574 4,45°(P) 195 
1,70 1,022! 147 1,169(V) 4,915 | 
6.618 (V) £4.934/(V) £6,360 (V)£11,292 (Pp) 1,679 
5,97€ 2,59" | 49) 3,088 x 
398 '572| 13) 703(V) 2,630 
636(V) 2,250 
13,239(V) 49,886 
os te Set 496 a 
2,686 1,92€ 4,612 (P) 6,732 
os o | ee ; (V) 3,375 
6,250:V) £7,352|(V) £4,574/(V)£11,92€ (PB) 3,263 
7,92 (W) £9,085\(V) £7,036\(V)£16,12) (P) 4.866 
51,239 9,819 5,188 15,007 (P) 21,750 
5.277 1,198 97+ 2,173 «P) 1,099 
ee 829 495 1,324. 
; V $112,580 (P) 14,818 
: (V). 5,000 
373(P) 167 
- | on (V) 1,700 
31,650 tT os 12.376 (P) 22,522 
22,16t 5,115) 2,872 7,938 (P) 13,600 
36,68: a 13.78: (P) 26.350 
” 1,732! (V) £9,513 (P) 1,139 
2+,053 4.864 3,266 K,130(P) 12,600 
4,73€ 2,522 ‘548 3,070(V) 11,660 
6.511)(V)£11,279:(V) £5,811 (V)£17,085(P) 6,429 
905 78 413 491(V) 2,085 
702 556 157 713 
- | 403(V) 1,192 
45,160 30,477 (P) 102,260 
33,732 a 19,752\P) 61,508 
24,603 3,83) 3,335 7,166 \P, 7,000 
$i 2,020 ~ (V) £8,500(P) 3,000 | 
2,9 8 1,054 237 1,29] = 
24,708 5,039 3,097 8,186 (P) 13,000 
4,336 3,595 300 3,895 (V) 16,000 
10,054 1,592 1,251 2,833(P) 2.47% 
34,925 x na 11,598 (P) 17,275 
47,41) 9,795 5,315 15,110 (P) 544,703 
- es “ i (V) 65,133 
2,974 1,066 639 1,705(V) 7,328 
15,438 a ‘ 1,809(V) 6,838 
3,350 402 495 897(V) 3295 
38.837 8,302 5,884 14,186! P) 30 836 
22,¢50 3,623 3,048 67 (P) 8,06 
1.694 (P) 2.929 


WEST AFRICAN .—The iiineinn are the gold returns tor the 


month ending December 31st, 


period of 1907 and 1906 :— 





January ...... 
} February ..... 
| March ......-. 
| April... csccocs 
| May ..cccccess 
| SUMO. ccreccons 
July ..ccccccee 


August 


October ..... 
November 


Year to date 





September .... 


eeee 


December .... 





cable, dated the rqth inst., 
London office from its head office at Melbourne :— 





1906. 
Ozs. Value 
£ 

19,684 75,99€ 
16,957 65,651 
18,21] 70,317 
16,80)' 65,374 
16,411, 64,177 
16,107 62,205 
16.070, 61,097 
17,778 69,505 
19,159 74,149 
20,948 81,775 
24,060 94,217 
23,772; 93,105 


1908, as compared with the same 





1907. 1908. 

Esti- 

mated 
Ozs. | Value. Ozs. Value. 

£ £ 

22,542 87,162 24,844 98,808 
22,795 89,688 25,354 101,813 
25,176 99,089 26,726 106,243 
26,518 104,532 25,108 100,353 
25,312, 98,670 24,22% 97,091 
24,24) 94,996 23,360: 92,737 
22.774 89,800 24,587 97,829 
25,026 99,15 25,195 100,629 | 
24,977 99,628 25.123 99,689 
24,331 95837 23,78) 94,674 
25,594'101,183 24,437 98,214 
23,931 95,142 °24,624 98,262 








* Increase over December, 1907, 693 ounces. 
+ Increase over twelve months, ‘1907, 4,148 ounces. 


BROKEN HILL PROPRIETARY BLOCK 10. — The following 
hes been received by this company’s | 
** All under- 


. 225, 959 877. 568 293 218 1154885 +297,366 1,186,542 


round work and other work ceased to-night, pending settlement 


7 


tax, for the past half-year, payable February 4th. 





Che Commerrcial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


lield work, under prolonged suitable weather, 


is now well 


forward, and the promise of the young wheat plant continues 


satisfaction. 
distinctly steady, 


to afford farmers every 
of markets remains 
very quiet this week. 
supply here, but there is enough available in most local di 
| tricts, quotations being fully maintained. Whites, delivere 
range at 338 to 37s 6d, 
In the country fine reds, on rail, are held for 35s. 
| grades, mainly owing to expectations of more liberal shipmen 


The general 


but business has 


condition 


English wheat is in extremely restricted 


and reds 32s 6d to 37s per qr, 504 - 
Imp she 


ry 


CY 


tend slightly easier, ~ without, however, being pressed for ae 


No. 1 Northern Manitoba offers at 4os 6d ex ship, 41s ex quay: 
No. 1 Durum, landed, 38s; Walla-Walla, 28s to 38s 6d, ex q as 


Australian, on spot, gos to 418s, 496 lbs; ‘New Zealand remai 
nominal in consequence of continued absence of supplies ; 
berry at 37s 6d to 38s 6d and short 35s 6d to 36s 6d; 
| Russian, on sample, “ex granary, 38s to 4Is. 
manifests no appreciable alteration. 


South 
The flour market 
Buyers still maintain a2 


indifferent attitude, but quotations are supported with — 


difficulty than of late. Minneapolis first patents, 28s 6d to 32 


landed; and, on similar terms, Pillsbury’s best, 315; Marvel 
| 318; Washburn’s Gold Medal, 30s; Star, 328; Kansas tof 
patents, 298; Iron Duke, 24s 9d, ex store. Town households 


No. 1, 28s gd per sack, delivered to cash bakers. 
| railed to London moves in sellers’ favour. 

to 25s 6d; patents, 26s per sack upwards. 
| 27s to 28s, ex store, 280 lbs. 
cargoes during the week, and with sellers in evidence ! 
cases. 
and Walla-Walla, October ist, 37s Parcels of choice 
Karachi, May-June, sold, 36s od to 36s 6d. 
easier, but quietly offered. Odessa, 20s gd, ex ship ; 
warehouse; good Persian, 20s 6d, ex quay. English malt! 
Stationary, average types ruling at 29s to 32s, extra fine 355 
36s. A quiet demand existed for cargoes, but prices tended 

| sellers’ favour. Black Sea, January, sold, 21s 3d; 
February, 21s 6d. Parcels of ditto in seven days sold, 20s 10! 


white 


Country flour 
Roller whites, 245 0¢ 

Australian patents, 
A slow tone prevailed for wheat 
rates 
declined, but later rather higher prices were required in some |) 
South Australian, by January 18th, sold at about 30s gd; 


Grinding barley, 3d 
21s 3d, ex || 


to 


and ditto ‘th 
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arn , 208 9d. Maize fully 3d lower on the week. Plate, 
ee ty ¢o ges 3d, ex Ship, to arrive, as to position and quality ; 
20s 08 ® d, for sound; Odessa, 26s 6d, sellers, ex quay ; 
77° hnerican, 268, ex Ship, to arrive, 27s landed. Busi- 
mixe é . | venerally quiet for forward positions. Kuropean 
~. however, were held for firmer rates, with River Plate prac- 


the market. Bulgarian, January, old style, sold, 
foxanian, February, 20s gd. Parcels of La Plata, 
oe ales ld, 238 1%d; and Odessa, loading, 25s 3d. Oats 
rien ter in tone, though in slow request. Plate held for 
od, ex ship, 16s 3d landed. Black South Russian, 
rcs 6d to 168; and white Libau, rss 6d, both quay 


a h firm. La Plata, January-February, sold, 13s 6d 
?a a shipping or shipped, 13s 9d to 13s 10'%d. Wheat 
wes to-day quiet, but steady. South Australia, January- 


365 3d; blue stem, October 1sth, 37s 6d; Walla 





0 r 26th, 36s 7%d. Parcels, Barusso, 621% Ibs, 
:-February sold) 348 734d-34s od. Rosafe, 62!4 Ibs; 
14d. Maize firm. Danubian-Galatz-Foxanian, 


|, 26s 10%4d per 492 lbs. Composite cargo steamer, 


: ze, Danubian Kustendji, 21s 3d; and balance, 
wi-Kustendji oats, prompt, 13s 7%4d Barley qniet, 
site Oats quiet. 


The following table estimates the home consumption of wheat, 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
nd 1905-0: 

and JUS 


1908-1909 1907-1908. 1906-1907. 1905-1906. 


cwts. 


cwts. 3 cwts. cwts, 
sports--Wheat (18 weeks to Jan. 2), 30,442,700 31,622,300 30,985 000 32,005,7.0 
a 4,898,800 5,448,300 5,531,700 £,690,700 


35 341,590 37,070,600 36,517,790 37,694.40 


Add week ending Jan. 9 — Wheat) 1,704,700 1,594,000: 1,395800 1,097,200 
POE vccnnvebcunet Cbéneeenewene 286,500 176,500 151,500 550,4C0 
Total imports nineteen weeks 37,322,700 38,841,100 38,065,000 39,342,000 
Less exports— Wheat....... Muenduee® 196,000 166,900 1€5,500 133,700 
PD ovnncnviunabecveeseuuns 50, 400 18,700 5,300 42,200 
ere 37,106,300 38,655,500 37,925,60C 39,166,100 

Add to this the estimated sales of 
i home-grown wheat ...........- coos 17,992,90 14240,30C 15,272,550 18,485,990 


Nineteen weeks’ home supplies .... 


55,099,200. 52,895,800 53,198,100 57,652,00C 


Average price of English wheat per s d s d s 4d s a 
juarter sieewesnete cvccs coos, Oa 9 35 2 26 1 28 6 
= per cwt, baseunnssc oo} 9 63 8 lt 6 Of 6 7 

busheis. bushels | bushels bushels 


“Visible supply" in U.S. centres,bush. 50,479000 47,881,000 46,299.000 47,021,000 
Do, do = In cwts..., 27,042,300 25,650,500 24,803,000 25,189,800 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended Jan. 9, 1909, and for the corresponding week in 
tach of the years from 1907 to 1904 :— 


QUANTITIES SoLp. AVERAGE PRIcEs, 





Wheat. Barley. Oats. Wheat. Barley. Oats, 

_ 1909 qrs bsh | qrs bsh qrs_bsh s d s a s a 
Jar 9 45538 4 41,872 12,760 3 32 9 26 lI 7 5 
ia 22,148 7 30,115 9614 6 32 0 26 7 17 4 

ee, 26 99,742 0 88,437 6 | 22962 7 32 2 <6 8 17 2 
19.., 97,185 7 | 116,882 2) 35,640 4 32 9 26 9 17 3 

12 108 667 6 145.135 2 32,852 7 32 8 27 0 17 4 

5../ 102686 5 | 176,766 O | 31,521 Q 32 7 27 2 17 4 

= uid 5 3. 708 2 103,447 6 45,259 0 35 2 26 9 18 3 
136 veeees 47,667 7 | 171,498 5. 27,939 3 2 1 24 2 17 4 
ine teens 35,970 2 71,867 4 24435 4 28 6 24 8 18 4 
BD sieas 59617 2 | 789% 6 34,754 3 30 4 24 6 16 3 








THE IRON AND COAL TRADES. 





ihe marke 


t for pig-iron has been in a rather depressed con- 
,* Tevival in the trade during the early days of the New Yeat 
_. 40t yet materialised. It would seem as though the usual 
‘Hess of the month of January is hanging over the market, 
~ Cemand for the metal during this week having been rather 
atisfactory to note that advices from abroad are, 
f a favourable character, and that a trade revival 
os ited States is now in progress. Despite the check the 
oe 7 experienced, the confident feeling as regards the 
Te, whi 
prevai 
The hemat 


time, but pri 


With 





ite trade on the East Coast is experiencing a dull 
ces are maintained, producers being well equipped 

and not making more iron than 
itket demands. The quotation for mixed numbers 
50s per ton for early delivery. As regards the West 
is practically nothing doing, business being dread- 
with the result that orders are very scarce. It is 
lat business may improve with the advent of spring, 
are no signs of it doing so at the moment. Makers’ 
for Bessemer mixed numbers are 58s 6d per ton net, 


‘a eutrants Stand at 57s 6d per ton net cash. To-day’s 
, 8°W prices : 


480 g8s gy 


} 
Orders, 


iver 
“ueved th 
“Ut there 
{otations 


y 


~—Cleveland, 48s 7%4d 28 days and one month, 
2d March 2gth; buyers, 48s 5'%d cash, 48s 8d one 


necessary | 
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n during this week, possibly due to the fact that the hopes | 


h has been so marked a feature of late, continues | 
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sellers, 49s 6d cash, 48s 8'%d one 
months Market steady, small business. 


month, 49s three months: 
month, 49s 1!4d three 


lurnover about 1,s00 tons. Connal’s Stores to-day In Glas- 
gow: Scotch, 1,000 tons. Middlesbro’, No. 3, 147,904; Stan- 
dard, 1,000; hematite, nil. 


Our Middlesbro’ correspondent, writing on January 14th, says: 


Pig-iron: The market is in a very dull condition, prices are 
lower, and stocks increasing daily. “No. 3 G.M.B. is now 48s 6d 
tor prompt delivery. The hematite trade is also quiet, makers 
quite 56s for Kast Coast mixed numbers, but lower will be ac- 

i Manufactured Iron and Steel: Orders are 


cepted by holders. 
very restricted, prices unchanged. Steel ship plates, £6; steel 





ship angles, £5 12s 6d; iron ship plates, £0 7s 6d; tron ship 
angles, £7; iron bars, £ ll less 2% per cent steel rails, 
£5 10s net. Iron Ore are very firm, whilst consumers 
are holding off as‘much as possible. Best Bilbao rubio iron ore 


Jest 

§0 per cent .1ron), 108; Gellivare and L/K Swedish iron ore (60 
n}, A grade hematite, 20s; C grade Cleveland, 
grace basic, 17s 6d, c.i.f. N.E. Coast ports. 


Our Glasgow rrespondent writes :—Business has been com- 


per cent. ir 
17s 6d; F 


paratively active in the pig-iron market this week (abo 


tons changing hands), but prices have 


sagged through 


they close this (Thursday) afternoon at a respectable réduction, 
the lowest points, in fact, registered for over a month. lhe 
} miTe 4 veer ] . ry -~ I } n 
ash figure js Gown to 48s 4!od the one month to 48s 7!4d, and 
the three months to 498 o'4d, all sellers, quotations that rank 


against 48s 11d, 49s 114d, and 4gs 6%d respectively eight days 





since. Market movements have no doubt been mainly influenced 
by the course of the London metal prices, especially those for 
opper, which dealers jn Cleveland are understood to be 
ore or less closely interested. ‘The lling here in the opening 
days was undoubtedly inspired from the South, but whether it 
was direct closing of an a unt for the rise, or was from a 
speculative anticipation that such an operation would evolve 
has not been made clear. In some quarters it thought, or, 
rather, it should be said, hoped, that the rise in the Bank rate, 
moderate as it is, will curtail the carrying of open business, and 
that the liquidation will lead to a further reaction. This ex- 
pectation unquestionably delayed a number of shipment trans- 
actions being put through Thursday. But apart from that, 
the general feeling as to the nediate outlook is more pessi- 
mistic this week. Home demand is found to be very quiet, a 
beyond a continued steady inquiry for Middlesbro’ makes f 
Italy, there is no life to speak of in the needs reported fr 
other parts of the Continent A few hundred tons only have 
been sold to Germany, and correspondents there of houses 
this side hold out no hope of an early expansion. This all read 
badly for shipments, which are steadily shrinking, and that 
points, if lasting, to further accumulations of public stocks 


These have gone up this week by over 4,o00 tons, and stand at 
about 148,000 tons. It is reported this afternoon 
the Cleveland makers are arranging for shutting down several 
furnaces, and if that policy should take effect production wil 
be brought nearer to the requirements of consumpt. 
that may limit storing it is not a favourable industrial factor 
In Scotland five furnaces have been damped for repairs, leaving 
ynly 72 in operation. In Cleveland, Cumberland, and Scotland 
there are 36 fewer furnaces blowing than was the case at the 
close of 1907. The legitimate trade position in the West ts 
gradually getting into a normal state. Some four of the larger 


; LL? 
steel 


works and a number of the malleable iron, engineering, 
and shipbuilding establishments have made a beginning for the 
year, but there are not a few which will not get up steam for 
another week at least. Without exception, however, the start 
is described as by no means satisfactory. In all departments 
great scarcity of specifications against orders booked is reported, 
and for anv fresh work going home and foreign competition con- 
tinues exc Steel material of Continental make 
has just been bought for Clyde delivery at from 1§s to 17s 6d 
a ton under local prices, and Belgian common iron bars are 
offering at £4 6s, f.o.b., Antwerp, as against /5 12s 6d in 
Lanarkshire. Locomotive engineers state that export inquiries 


ler L y 
essiveliy Keer. 


| are on the increase, and rail makers advise a distinct improve- 


ment in demand for India, China, Chile, Argentina, and Aus- 
tralia, the total aggregating to quite 50,000 tons. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel ‘In the finished iron and steel 
industry the situation shows no parti ular change. Prices 
generally remain at the level which has obtained for some 
time past, but no advan es have been made. Indeed, as we 
noted last week, the Gas Strip Association have notified a small 
reduction of 2s 6d per ton. Fortunately, however, there is no 
other movement of a similar character to record. On the coh- 
trary, any future changes 1 prices are expected to be for the 
better rather than the worse. The rail trade continues to display 
more activity than many other branches of manufacture, and 
there is a moderate output, w hile the minimum price quot od is 
still £5 1os for heavy stee. sections, although it is reported that 
ss less would hardly be refused in the case ofa good order. 
~ The position in the coal trade has exhibited hardly any change 
of note during this week. A good export business 1s being 
done, which has helped to improve matters in the home markets, 
but the demand for industrial purposes in this country leaves 
much to be desired. The house coal trade benefited by the 
brief spell of colder weather during the holidays, but the present 
demand is nothing near what it ought to be at this period of 
the year. Small coal 1s - angenrss — and commands a 

€ ic an it did a few months back. 
mt cae sabe prevails at Newcastle for both best North- 
umberland steams and Durham gas coals, but business as a rule 
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is rather dull. Very little business is being done for Baltic 
season shipment, merchants being disposed to wait and see 
whether the market will change for the better before entering 
into contracts. Quotations: Best best steams, 1os 6d; steams, 
smalls, 48; best Northumberland unscreened, 8s 6d; gas coals, 
Durham, 10s; coking coals, 9s to 9s 6d; coking smalls, 8s 9d 
to gs 6d; bunkers, 9s 6d; best foundry coke, 17s 6d. 

An improved business has been negotiated in South Wales. 
Supplies, however, have proved sufficient to meet the demand, 
and prices show no important changes on the week. Business 
is practically confined to prompt and early delivery. Quota- 
tions:—Steam coal, large, very best, 14s 3d to 14s 6d; best 
seconds, 13s 6d to 13s 9d; ordinary, seconds, 13s to 138 3d; 
drys, 12s od to 148 gd; best washed nuts, 12s 3d to 12s 6d; 
seconds, 10s 6d to 11s 6d; best washed peas, tos to 118; seconds, 
gs to gs 6d; smalls, best, 8s to 8s 3d; smalls, seconds, 7s to 
7s 6d; inferior sorts, 6s to 6s 9d; patent fuel, best, 14s 
to 14s 6d; bituminous coal, households, best, 17s to 18s; 
seconds and other sorts, from 14s 6d to 168; No. 3 Rhondda, 
large, 17s to 17s 6d. 


smalls, 








THE COTTON TRADE. 


LIVERPOOL, January 15. 


A go 
mated 


Esti- 
sales 77,000 bales, of which 69,450 are American, 3,300 
bales Egyptian, 2,480 bales Peruvian, &c., 110 bales West 
Indian, 410 bales African, 1,250 bales East Indian. Of these 
2,200 bales are for export and speculation, and 74,800 bales for 
the trade. Imports 160,667 bales, including 139,084 bales 


d business has transpired on the spot this week. 


African, 55 bales East Indian. Sea Island descriptions have been 
in limited request, but prices are steady. In East African a 
fair business has been done, and prices are firm. West has been 
in limited request, but quotations are raised 7 points. In 
American a good business has been done, and quotations of 
ordinary and good ordinary are advanced 11 points, low mid- 
dling and the grades above 7 points. Peruvian: A little more 
business is reported in rough sorts at previous rates. Quota- 
tions of smooth.are advanced 4 points. In Brazilian rather more 
business has been done, and quotations are raised 7 points for 
middling fair and 4 points for the other qualities. In East 
Indian a fair business has been done, and quotations are ad- 
vanced jk. In Egyptian a good business has been done. Quota- 
tions of fully good fair and above brown and upper are generally 
raised ;. Fair brown is reduced jy, Abbassi reduced %, Joano- 
vich unchanged. Futures are 7 to 12 points higher, closing 
quiet, steady. January, 4.9714; January-February, 4.96%; 
February-March, 4.95; March-April, 4.941% ; April-May, 4.93% ; 
May-June, 4.93; June-July, 4.93; July-August, 4.92%; August- 
September, 4.8412; September-October, 4.80; October-Novem- 
ber, 4.77; November-December, 4.75; December-January, 4.74; 
January-February, 4.7312. Egyptian futures are 2 to 5 points 
lower. 

CURRENT PRICES.—THURSDAY, 





aA | @ Same Period Same Period 
2,6 1 1908. 1907. 

Descripticns. = | fe Ae alenc cased ; 
seid isi 1318 is Bi So lig (SS! 6 

loi/S si; Gi fi ul § ($9) 8 | o Sal § 

Oo a oid sla! 4 OB 1S SA 

American, d€d;di'a,aijadiadia;aldiaidia 

Bea Isiand........per Ib te | as | oe 1S (14 | 18 | 2. | oe | DOB .. | ce 1 
Plorida Gitt0..ccccccccce| oo | OR! oo (dk | oc | AMS) 15h! 4. | oe || 16 | oe | .. 
Ord GU LM MidGMMF GOLMGM GOLMgm 
American .....ccccccee 3°94:4°34 485 5°07 527 5°63 5°65 6:07 667 5:20 5°60 612 
Brazilian. Mid MF Fr, G F Ga Fne MF Fr. Gd. MF Fr. Gad. 
Pernambuco, &......-.-| «» 59°00 556 592 .. .. 682743 .. 624,670 ,, 
COREA ..cccccccccccccces| oo | 200 5°56 SBT 2. | oe (682745 .. | 641, 68S .. 
Paraiba ..... secccvececs| ve (O00 B56 5°87 2. | oo ' 682743 .. | 623 667: .. 
Bio Grande ....ccccoces| oe | 22) ee | es! oe | oe | 663,724 2. | 637,681, ,, 
Maceio ...ccccoccccsess| oc 900 § 56 587 we | oe || 632745 .. | 625 669 ,, 
Maranham ...... sescoe! co (900 § 56 587) .. | oe (665 72% .. | 637,681 .. 

Egyptian. 
Brown.) sccececoves| oo | oo | THR: Ste 8B Dt | oo | Sie 20R | .. | 9 Lon 
ND «0s seen cccceveces| co | co | GE Vey 8B Bk; oe | 7g | Sey) oo | OF6:108 
Smyrna, Greek, &c. ..0. ++ 8% oe | oe ee | oe | oe | oe | oe | oe | Oe | oe 
West Indies, &c. 

Tahiti Sea Island eeeses ef ** ** ae . oe ee *. ee * ee 
Peruvian—Rough .....- ++  ** +. 7°15 7°75 1015 oo | oc (R160) oe | oe 1980 
Ditto Mod. Rough ..... +» ++ 585 6°20 729 .. .. 9C01075 .. 670 860 
Ditto Smooth ......... -- 549 5°51 569 5°79, 5 99 ‘6°43 618 7°28 5°85 6'38 698 
Ditto Sealsland...... +» | ++ 84 5} 9410 oo | 12g) 134) 2. 13% 115 
APFIOAN ...ccccccccccces| o* | e+ | oc , Opn She, 63) .. |'5°55'6°SS) .. 5.05 GCS 

Kast Indian, GFr ror Gd. FG Fne$'in ror Gd. Fne vor |Gd. |Fne 


d 
Surat —Mac.G’nd Surtee| .. |-- .. | 445 5 o- | .. | oe | SH «| oe | SZ 
» gs Broach) .. | 44 44 499 43 .. || Sh 54 | Sta, .. | SB) Ste 
Sawginned Dharwar... 444 4ya 4g «- «| ee 448 S| we | a aR. 
mhownuggar.......... 4 4 4 48 44 ..  4te 4H Stn 4ys 4th 4h2 
M. Gin'd Bhowangest 4 4% 43 48 49. | Ste Ste 408 44 Me 4g 
Oomrawuttee, No.1... 423 4 4im 4c Sie. 4g 4h OR Sa 4 ati 
-. No.2 ..| .. | + | 4¢h! 4h Gem, oe || oe | Ew 1 
M.Gin'd Oomra, No.) 43 476 4tm 4ye fis. 4 4g 5 44 
a n No.2 .. | «+ | 4th See 4xc, -- |. 1 4B 48 | ww | 
M, Gin’d Khbandeish .. 410 45 478 4x +e 445 4g 44 See 4. 
Bilatee @ececscecveveces) -s | oe 2. ee ee ee ** ** ** oe | ade 43 
M, Ginned Uomptah * 4k ee 4 * oe | ee *. 48 ee ) «ef 4 
Kote 25 .ccccdee-o| oe 
POTUED 5 on ccccesecsices| 
Machine Gin’d Scinde 


| “* 44 * ee | oe * 4s «* ee 44 
oe | 3g | SH) SG | w} oe! Sta SH. | SH 4 
sed Vel oo [ae CS | Gilet os too | Seet-os | oul Sam 
Be bacposeshocesonscct MET Or. ae 3 3h 4 = SRA SHR Gee 2h) EGY 

Machine Ginned Bengal .. | .. 4 4b... Ste 4yn) se) OE 4G, 
Madras—Tinnivelly ..... 44 , a 4g | oe | oe | oe | SR Sh os | Sh OR. 





Western......| 48 | ed 4s ee | ee * * 43 - oe ** 
Comimilla .............-.NO2] 42° Noa) 438 4. | .. |, 4H8Nol «. |. Nol) 5% 
Coconada Red. ........| «s pees foe T dolce Has} a.fina an] te fo 

| ' if i i ' 
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American, 21,390 bales Egyptian, 68 bales West Indian, 70 bales 
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Imports, Exports, Consumption, &c. 
January 8. 
on -Cr 
1909. 1968 a 
Bales. Bales, , | 
199,482 .... - ie ee 
1,962,389 .... 1,754,847 .... sie sare 
124,928 .... 134,332 o. 
101,644 .... 








MIST. 





——y | 


Week ending Jan. 8 
From Sept. 1 ...e.- 
Week ending Jan. 8 
» From Sept. 1 .....- 
Consumption Week ending Jan, 8 rt eins ” 
“ From Sept. i 1,237,802 42.6 1,523,450 1... — 2g’ 
Stock epvececcccccccconsce AMMNAND cece 964,720 ... 169 Ti 
The imports for the week ending January Sth amounted ,, 
199,482 bales, and the quantity of American cotton reported » 
sea tor Great Britain (including cable advices to date) j 
bales, against 371,000 bales at the corresponding period 


Imports 


” 
Exports 





MANCHESTER, January 14. 


Business in our market has continued to devs the “y 
turnover for the week in piece goods has been the 
long time past. Buyers for practically all outlets have hoy 
on an encouraging scale in a variety of cloths, but 
the business has been extensive operations for Chi 
shirtings. Certain manufacturers have booked 
All the markets for India are not in a positicn to 
but some substantial lines have been put thr 
Offers for Calcutta, however, continue disappoint 
Java, South America, and the Mediterranean outlet 
in a miscellaneous class of goods, and most manuf; 
stiffer in quotation than for many months back. A decide 
provement is reported in Burnley cloths, espe 
makes. American yarns for home use have bee 
but supplies are plentiful, and spinners cannot 
prices. Complaints are made that deliveries are 
very slowly. Twofold yarns have been in de: 
and a little more inquiry for the Continent in cops js mentioned } 
Bolton spinnings have been discouraging, the out: : 
cleared. x 


___(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks i: 


Price, ————-——_- 








+ Jan. Price, Price, Price, Prics , Price | 
14. 4¢Jan.'¢+ Dec. +{Dec. | Dec. tDec, t 
1909.| 7. 31. 22. 17 | 

















» i 


s@ise@ised@sdisd 
Raw Cotton—MiddlingAmerican.perlb 5°18 6504 499 485 48 
— Good fair brown Egypt.perib 0 8% 0 8, 0 84 0 ( 

Yarne 52's twist............s006--perib 0 8:'0 74 0 74 0 0 7 
== 40's Welt ...cccoccccccccce Poelbd 0 8 )}0 74:0 74 0 TR 0 73 
— 60's twist (Egyptian) sess sDOr Ib 0 132 0 138 0 132 O 13e 0 1k 
32-in, Printers 116 yds, 16 by 16,32's and i 
Mr hs0ss Sn kescesee eocecce sesseseesiat OTM Gi 6M 6iM 6K SE 

36-in. shirtings 76 yds, 19 by 19, 32’s and Hl 
4 persocapeones ssecocosetls 813 6113.6 13 6113 6 6s 
38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 710 79 79 79 7 19 expe 
39-in, ditto, 374 yds, 16 by 15,8} 1bs .... 610 69°69 69 6 69 \ 


__ (IL) Compared with Previous Years.* a 


a 
2 
oo°oc.;oa 


Price, 
iJan, 


Corresponding Dates 


i Saal 
1909, | 1908. 1907. 1906. 1905. 1% 











edisdisadaisd i 8 
Raw Cotton—Middling American.perib, 518 641 5°82 621 
— _ GoodfairbrownEgyptn,.perib 0 8} 0 9% 094% 0 7 
Yarns—32's twist ......seseeeees-perib 0 8 010 0 9t4 0 
— 40's weft .......sses00--peorib 0 8 0 9¢F O92 0 
— 60's twist (Egyptian) .+..per lb 0 138 0 lus 0 17g 0 
32 in. Printers, 116 yds, 16 by 16,32’s and . 
PBowcccccccscocccocccocscccscocccs ae 8 1613 16 0:16 T14 195 ° ae 
36-in, shirtings,76 yds, 19 by19, 32’s and : ea Arh 
WP .0sccssroncocasconsconesconsceses 815115 315714 so 4 ‘ 
38-in, ditto, 38 yds, 18 by 16,:0lbs....... 710 8 4 82 8 5 7 & BH i 

59-in, ditto, 374 yde, 16 by 15,8glbs .....610 74 72 75 & © / 8% 
* American cotton being quoted in decimals of a penny (no discount Thy 

October 1, 1902, we give the prices at corresponding dates of previous ye* 

in approximate decimal equivalents. +t Nominal quotations. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursca) 
the top market the tone is firm enough, but this 
account of any great stress of business. Consumers ar 
means enthusiastic about the near future, and declin 
late on the present basis. Still, everybody expects 
Tuesday's sale in London will confirm the advances 
in merinos and crossbreds since the close of the last see 
English wools are still moving rather more freely. anc pr” 
tend if anything against the buyer. Spinners find Jitte in’ T 
way of new business, but are kept moderately well employs’ f 


Our American correspondent telegraphs (January 152) %* anf 
the wool market is strong and more active. spr 





COLONIAL WOOL. tat 
(FROM A CORRESPONDENT.) 

The present position in the colonial wool trade is an extre'™ 
interesting one. The first series of auctions for the pret’ 
year commence in Coleman-street next Tuesday, and not’ 
standing indifferent and, in some branches, bad trade, all 
signs point to another advance in values. An examinati¢ oe i 
the statistical position does not, I think, warrant any ae 
for supplies are ample. Since the lists closéd for the Lone 
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. tions the arrivals have amounted to nearly 
' f which no fewer than 157,000 bales have been 
ct from ship to various consuming centres at 
1d. A notable feature of these arrivals is the 
received from South Africa, viz., 87,000 bales, 
table fact that of these no fewer than 7a. 
forwarded direct to users. It would be well for 
experts in the Melbourne and Sydney papers 
weary of declaring that the world’s production 
ning to study the figures. Of course, the state- 
h I refer have been proved to be curiously the 
truth in the cases of New Zealand, South Am: 
i States, but still more so in the case of South 


the wool exports are going up by leaps and 
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: : n the opinion of those best qualified to judge are 
vears to come, to continue to increase at an 
vf being made of light stocks of the raw material held 
it, as will be seen from the above figures, excep- 
quantities have been forwarded direct to that 
ufter all, machinery can only consume a certain 
per week, there must be plenty of the raw 
where. I am informed, for instance, on the best 
many spinners and manufacturers have either 
varn to last them for mary months ahead, and 
ases are so over-supplied that they seriously con- 
ling portions of their stock pur hased at very low 
hus securing big profits and running the risk of the 
ty to be offered in London in addition to about | 
South American produce, amounts to 202,000 
is largely in excess of the quantity sold at the 
y auctions held a year ego. 
the figures contained in the cablegram published by | 
\ Dalgety giving the exports of wool from Australasia up 


to D ber 31st. must have come 
\ 4 Mes 


ir. It is rather early as yet to draw conclusions, but 
t the figures do not justify the forecast of this eminent 


as a surprise to those who | 
rs Dalgety, to see a shortage of from 75,000 | 
sin the export from Australia during the present | 


For the six months of the present wool year, which ended 
the 31st ult., the increase in the Australasian exports amounts 
to sh,ooo bales, of which 40,000 bales are Australian and 16,000 | 
New Zealand produce. The New Zealand increase is 


it was at the end of November, when, however, 
figures showed a decrease of 60,000 bales. Ina 
th that decrease has been turned into an increase of 


the Austraha 


ties expect another considerable increase from both Argentina 


ng an all-round view of the situation, I cannot help| 

th x the advance is being somewhat overdone, and many | 
| traders with whom [ correspond hold similar views 
\ll the signs at present are in favour of another advance being 


established at the forthcoming auctions, especially in coarse 

rossbreds, which is very surprising when the present depressed 

{ the carpet industry is taken into account. The re- 

iblished balance-sheet of a well-known and old-estab- 

ern at Halifax showing very heavy trading losses for 

1908 has caused not a little surprise in West Riding 

les, and a feeling akin to consternation among 

; shareholders. On the whole, I think that prices 

iterial are quite high enough, and it would be well 
ike haste slowly. 


THE CARPET WOOL YEAR IN THE UNITED STATES. 


Vé . 
uot € year 1907 was disastrous to all engaged in the carpet 
rade, 1g08 (writes a wool expert in the New York /ournal 
re) Was doubly so. During the first-named period | 


a time whefi ideal conditions prevailed; when the 
while not exactly buoyant, was at least firm or steady. 
x the year under review values crumbled in such a 

the oldest men in the trade state that the 
ver. was witnessed. Aside from the  unsatisfac- 
ition of the carpet industry, there were a 
causes which contributed to bring about a state 


mber 


“airs without a parallel. Large amounts of distressed 
._. Were thrown upon the market at the most inopportune 
id while some authorities contend that the efforts of 





Se hnancially interested to sell regardless of cost did much 
1, ag about a condition bordering on complete demoralisation, 
“te are others just as competent who state that the banks that 


ata 


- eae diag Sale of the large holdings alluded to builded better 

“my, SY Knew, as the events which followed proved. 
, _© Successful distribution at public sale of $4,000,000 worth 
ire pee and rugs during the week prior to the opening of 
a oe season, and the extraordinary application on both rugs 
corn,  eauarter goods the first week fabrics for the present 
well ype Were shown, were unquestionably the leading, as 
trade 1¢ most encouraging, features of the year in the carpet 
" © indifferent demand during some parts of the year 


tan in eran curtailment of production.. Labour troubles also 
‘a evi 
‘though th 





ence, but these were only of secondary importance, 
aad int vey contributed largely to the enlivening of a unique 
The fresting period. 

Instead oY Yeat opens under the most favourable auspices. 
33,000,000 Ibs, there are about 15,000,000 Ibs of all 
Carpet wools in bond, but a good part of this is 
The stocks held on the foreiga 


ad of 
Classes of 


OWne . 
d by manufacturers. 


nor should the trade forget that the best authori- | 





| hopeful. 
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lz rete po : . 
markets show an immense reduction as compared with a year 


ago. There is practically 


nd no Russian wool here now, whereas 

Le vec Liv ‘ ) h ques 1 Tv 

son year fully 3,000,0 lbs were available. The carpet trade 
~/ yr »s y TTY? th * 

1as SO greatly improved that a quickening in the demand can 

only beget higher prices. But a 


: advance of a cent or two 
per lb will t rH mea r} ‘ 1 
! Db will by no means bring to where they were before 


the break came - aire wal 1 
. of civilisation are reduc- 


he encroachme: 





ing the wool-growing areas f hina, South America, and 
Russia. The amount of wool used by the latter countries for 
home sumption also ilitates against the heavy importa- 
trons of former years. The only factor that will bring out a 
maximum quantity of carpet w ols from the remote « rners of 
the earth, or that will ( e tarmers to raise sheep for the 
fibre in lieu of tilling the soil for agricultural purposes, is 
higher prices. Whether the incentive v ll be great en ugh re- 
mains to be seen. The answer will be forthcon ing in the 


A GERMAN 











We ha be reading the sting Jahresbericht tiber 
Kolonial-Wolle, by Gustav Ebell and ¢ lhey describe the 
pitiable condition of the wool trade a year ago owil ¢ to the 
de pr it i st ks and the hi nm rate ot r Heavy losses 
we suffered and i luals were rui hose who had 
th ge t eely at that t e been well 
rewarade Messrs Ebe I I the rise of 
prices he last six ths has outpace rovement in 
indust where, as th sar lany great fiel ire still lying 
fallow Until the relation between demand and supply i 
healthier, they deplore the tend W buyers to spt ulate 
for a rise. The following statistics appended to the report are 
of interest According to their estimates f the imports of 


Cape wool into Germany during the ten vears, 1Sgg-1908, the 


import of 155,000 bales in 1899 | t bee Sl exceeded, 
the nearest being 150,000 bales 1903 a agai! 190s. The 
lowest import in the ten years was 80,000 bales 1 lhe annual 
nport, it appear has gradu ( ished e 1905, the 
ictual figures being 1g05, 150,000 bales; 1906, 140,000 bales: 


1907, 130,000 bales; and 1908, 110,000 bales. Messrs Ebell 





and ( al give a ‘** Comparative review of the prices for Cape 
wools at German centres Taking the prices per kilogramme 
given for the end of each year since 1905, we find “ Cape extra 
super snow whites” given as:—1905, 440 pf 1906, 440 pf 
1907, 420 pf; and 1908, i872 the lowest p 
this wool was 250 pf. 1895; the highest price 
the same period was I ary, 1872. A furth tal 
gives the German imports and exports of wool, w yarn, 
|} and woollen goods for the year nmencing N I, 1907 
and ending October 31, 1908. The total import of wool 
amounted to 1,947,855 dz (1 dz equals 1oo kg), and the total 
export to 300,285 dz. The total import of woolle yarn 
amounted to 163,379 dz and the export to 108,278 dz, and the 


total import of woollen goods into Germany amounted to 
139,898 dz, the export being 1,246,653 kg. 


While opinions are greatly divided, write Messrs Helmuth, 
Schwartze and Co., in their annual report, dated January gth, 
as to the probable total of the Australian and New Zealand clip, 


many estimates even assuming a decreased production, there 
seems in any case little likelihood of any deci 


1 led increase. The 
Cape shipments, on the other hand, will be larger, and reports 
from the River Plate also point to a clip of some 25,000 bales 
more than last year. The trade, therefore, may have to deal 


with an increase, but probably with only a small one, which 1s 
in itself of favourable augury. Stocks, moreover, are again 


very small, there is a fair demand, and money is cheap and 
plentiful. On the whole, then, the outlook for merino wool is 
Much, of course, depends on America. If the present 
movement continues, and orders for wool and for goods still 
come in, we may consider the present reasonable level of prices 
as assured. But even without much assistance from the States 
the trade should again be able to absorb the by no means exces- 
sive quantities likely to be available without any decline in 
Crossbreds, too, seem to have reached a very reasonable 
Admitting their displacement in many quarters by 
merinos, the demand would still appear sufficiently general 
to warrant a continuance of present prices. And the fact 'that 
so large a part of the home clip has been taken by the States 
should serve to strengthen still further a position already 
sound in itself. 5 

The following table shows the consumption of wool in the 
United Kingdom in 1908 and previous years:— 


prices. 
basis. 





Domestic | Imports of oeal ae for 
Year, Clip. Wool, otal, f otal. ome Con- 
7 Estimated. | Alpaca, and Potal Exports. sumption. 
Mohair. 
| tie 1 ae Lbs. Lbs. Lbs. 


* oeeeeeee! 156,000,000 | 381,000,000 537,000,000 | 186.000,000 351,000,000 
a3" tereeees) 177'000,000 | 578,000,000 , 712,000,000 | 322,000,000 , 390,000,000 
1891.95* ........, 146,000,000 | 744,000,000 | 890,009,0C0 | 399,080,000 | 491,000,000 
1896-00" |.........| 139,000,000 | 701,000,000 | 840,000,000 | 318,000.000 522,000,000 
1901-05" 2...) 134,000,000 | 656,0C0,000 | 790,000,000 | 313,000,000 | 477,000,000 
1903 . so... ..,| 1334000,000 } 639,000,000 | 772,000,000 | 324,000,000 | 448,000 
1904 22222225] 132/000,000 | 598,000,000 | 730,000,000 | 293,000,000 | 437,000,000 
1308. 12727""""| 3'31%000,000 | 651,000,000 | 782,000,000 | 314,000,000 | 468,000,000. 
1906 22222221525] 130,000,000 | 683,000,000 | 815,000,000 | 298,000,000 | 515,000,000 
F808 IZZ2!} W32{000,000 | 805,000,000 | 936,000,000 | 345,000,000 | 591,000,000 
1908 |..... | 1'34'000,000 | 755,000.00 | 889.000.000 | 365.000.0°0 | 524,000 000 

* Average. 
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The quantity left for home consumption, continues the report, 
is still a large figure, though it is considerably less than in | 
1907. The total stocks in port at the end of 1908 were 53 million | 
lbs, against 52, 40, and 41 million lbs in the three preceding 
years. Taking this into consideration the quantity at the dis- | 
posal of the home trade in 1908, including stocks in the in- 
terior, was 523 million Ibs, against 579, 5160, and 467 million 
lbs in the three preceding years. We know that the deliveries of 
colonial wool to the home trade for the season show a fait 
expansion, but owing to the shifting of direct forwardings the 
actual net quantity retained during the calendar year is reduced 
by 11 million Ibs. The rest of the decrease, 45 million Ibs, is 
due to other sorts, Mediterranean, East India, mohair, camels’ 
hair, and all kinds of wool from the Continent. On the other 
hand, there was a large decrease in the quantity exported in the 
form of yarns and manufactures, which will probably account 
for the whole difference, leaving the real absorption by the 

as large as ever. 


The Antwerp sales 
last, with a catalogue comprising 
bales were sold. Messrs Helmuth Schwartze and Co. report that | 
there was a attendance and good competition, and that | 
prices for both merino and crossbred advanced about 4d per Ib, 
as compared with the Antwerp sale held in November, before the 
opening of the I.ondon sales. ‘** We now quote an average Buenos 
Ayres on the basis of e nt. vield at 57d per lb, and a| 
good of 36 per cent. at 7%d per lb, or on a par with our | 
nominal qu ns a » end of last year.” 


of River Plate commenced on Tuesday 


2,047 bales, of which 1,392 | 


Messrs Sanderson, Murray, and Co. have received the follow: | 
ing telegram, dated January 11th, from Melbourne, respecting | 
the Australian wool sales:—‘ Since the Christmas interval the | 
sales have opened firm, with brisk competition, and prices show | 
an advance of 5 to 71% per cent., except for wools suitable for | 
America and greasy merino lambs, which show no material 
change. 


The following is a list of the London Colonial Wool Sales, 
which commence on Tuesday, Jan. 19th, being the first this 
year '— 

Date. Sale Pmpt. Date. 
Jan. Selling Brokers. No. Feb. Jan. Selling Brokers. No. Feb. 
19 ..Byxton, Ronald, andCo..1 .... 29..C. Balme and Co.........3 .... 
C. Balme and Co......... RB we oe |30 ..d0hm Hoare and Co.....2 .. 33] 
Jacomb, Son, and Co . #s Buxton, Ronald, and Co..4 .. | 
20 ..Du Croz, Doxat,andCo..1 .. Feb. | 
H. Schwartze and Co.....1 1 .. Windeler and Co, eee 
.H. Irwell and Co 1 C, Balme and Co....... | 
Thomas and Cook l Du Croz, Doxat, and Co3 
..Buxton, Ronald, and Co.2 ..Jacomb, Son, and Co. ....3 
H. P, Hughes and Sons..1 Willans and Overbury ..2 .. 
..C. Balme and Co.........2 .H. P. Hughes and Sons.,2 .. 
..Jacomb, Son, and Co,....2 Buxton, Ronald, andCo..5 ... 
1 
1 
1 
2 
2 
4 
2 
2 


Sale Pmpt. | 


. Willans and Overbury oe Thomas and Cook 3 
Windeler and Co..... pes 
John Hoare and Co. .... 

..H. Schwartze and Co..... 
Du Croz, Doxat, and Co. 

..- Buxton, Ronald, and Co. .: 
H. Irwell and Co 

..Thomas and Cook ......2 


. HH. Irwell and Co. .....08. 3 
H. Schwartze and Co. ..3 

Du Croz, Doxat, and Co.4 

5 ..Jacomb, Son. and Co.....4 


C. Balme andCo 5 
Buxton, Ronald, and Co. .6 
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| less crispness so far this week. 


| proportion; the remainder 
| Santos as to put planters in an easy position. That 


| from August onward. The prospects of the cr 


| quotations : 


| crop months of futures. The main portion of this 


[January 16, 1909, 
C.&F. offers dearer, the weekly deliveries in the Unit. 
have exceeded 200,000 bags, and here the spot trade 
tinued fairly good. At the same time, the market 

This, the operators f 
say, 1S natural; specuiation to be healthy is bound t 
rupted by periods of profit taking, the bear interest 


| much reduced, and must be encouraged to new com: ane 
| The public has during recent years been often disap; FC 
" - ri 


this article, and the snecialist recognises that the move ' For 


| be more successful if the outsider can be persuaded 


trinsic conditions are entirely changed by the remova the sI 
bugbear of possible forced realisations of millions 

coffee at any moment. That danger is removed, and di 

re taking note of the circumstances, and buving m 

The speculative impetus still comes largely from Ameri 

the absorption by the country dealers is pr eeding 

looked-for scale; outside speculation on the New Y 

it 1s claimed, has so far only nibbled, but it is sure 

The duty agitation there continues, and the large st 


| fresh purchases in Rio and Santos are financed by ve: 


interests. The interests who favour the present specu] 


that the present relatively liberal movement of coffe 


interior to Santos is due mainly to the desire to ensure 


| to Europe and America before the nine million ba 
| reached ; there are already shipped about 
| that only 2% 


¢ million 
million more can go out. <A great part 
will go to the United States before the expected im 
comes into force, and Europe will get much less than |} 


of the crop will be so fi: 


prices firm and rising until well into the autumn, a 
time long enough to put prices much above those nov 
The less confident feeling regarding the new crop js es 
in the gradually widening discount on distant positi 
argument is that the United States will, in the closing 
be overloaded with visible and invisible stocks, so that 
will have to assume the burden of the new cro: 


ming 
yp h 
little talked about recently, and may be considered 
the more so as the weather so far this month has | 
good—plenty of rain and no appearance of drought 
March, 32's (against 3114 last week); M 
(3034); September, 3034 (30); December, 301j (293 


) 24"4 


SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, Janu 


Sugar has had a quiet market throughout the weel 
steady tone, fluctuations light, and the general ten 


| values moderately in favour of holders, which at the p. 
| expressed in a rise of 15 to 20 pf for old, and ¢s 


ry? 
5 pl 


ii 


| made last Thursday when news of continued rains in ( 
* | of the consequent suspensjon of six cane mills inducé 


speculative buying and covering of engagements for t! 


Paris news helped the improvement, subsequent fluct 


| have been unimportant with sellers reserved, but bu 


| impressed by the outlook. 
| small, but not below last year’s, and the export den 


THE LEATHER TRADE. 


The year has opened quietly in most departments of the leather 
trade, and there is an absence of active inquiry, though there has 
been an average day-to-day trade. Quotations are in most cases 
firmer, and considering this and that considerable purchases of all 
descriptions have recently been made it is not much wonder that | 
buyers do not rush into the market. Considerable quantities ot | 
fresh supplies are absorbed by contracts, and stocks on the market | 
are in very moderate compass. 

Messrs. T., J., and T. Powell write as follows in their monthly | 
mail report of January 14 on the position of the market for Aus- | 
tralian leather:—Australian leather has shared in the increased 
activity of leather generally. Medium quality Victorian and | 
Sydney leathers have improved in valve 4d and 4d per |b respec- 
tively, but only small quantities of these have come to hand. 
Bends of light substance continue to sell freely. There is a fair 
demand for other descriptions, and bellies and shoulders also find | 
a ready market at full prices. Stocks on hand, 625 bales. 


EER Tee TD 


COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, January 13. 


Coffee has been active, and on the whole firm. The previous | 
upward movement has made further progress, and to-day’s 
closing values show a fresh rise ranging from 14% pf for March | 
to % pf for December. Spring months continue to attract most 
attention, and exhibit most strength. 
of March contracts on the bear side have been transferred to 
September and December, and when, notwithstanding jmportant | 


operations of this kind, the latter months have participated in | 


enough for acceptance, and the purchase of refined f 


| delivery. 


| gary to that country; the 


| the four months 11,816,290 tons. 
| ing December amounted to 264,021 tons (against 457, 
| year); in the four months to 1,998,937 tons. ‘The 


Further considerable lincs } 





the improvement, it is accepted as a proof of the growing con- 
fidence in the article. - Brazilian news has been bullish, and 





The receipts from the country wer - 


} 


mained indifferent. English offers for raws were seld 


ment to that country were confined to some parcels for 
The elements on which the underlying steadi 
based were: the lateness of the Cuban crop and the 

of receipts at the six ports; the smallness of the st: 

less than a fourth of that of thiS timelast year; the fa’ 
developments in the Austro-Turkish dispute, and wit! 
prospective early resumption of shipments from Aust 
ndication that next seas 
crop would be grown on an area but little larger than 
1908. But further advances were held in check by the in 


| home consumption and the irregular and disappointing 


calls for delivery of refined sugars on old contract 


| demand has shown itself, for refined was mostly sup) 
| resellers at slightly below the limits of first hands 


the official German statistics for December of the fi 
months of the season were published. They show that 
the month the roots ground up were 1,314,945 tons, and : 
The production of sugar cur ~ 


Mm reas co 


tage yield of sugar was in December 20.05 against 15.5 
year, and in the four months 16.15 against 14.35. 1! 


| consumption for the month is given as 98,033 tons 


95,792 in 1907, and for the four months as 450,gg0 ton 
421,691 (of raw sugar). The production compares no bet! 


| the previous year than either the Austrian or French 


Austria produced in December 191,000 tons against 25! 
1907, and France 106,0co tons against 120,000. Thes 
“ontributed but little to the prevailing steadiness, as t! 
neen largely anticipated. The Hamburg statistics for t! 
ended January 9 show receipts of 4,080 tons against 4, 
year; exports of 15,500 tons against 20,890; and the 
ia stocks of 11,470 tons against 16,860; the total stock, 20°") i 
ever, now. standing at 21,980 tons against 92,660. The s1 "| ; 
ments to Great Britain, amounted to 13,780 tons (of wh ae ty 
tons were raws); to Holland, 320 tons; and to South Ame! 
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Closing values :—January, 20.35 (against 20.2 





/ 


“lel 0 tober, 19.70 (19.05) ; December, 19.60 (10. £¢ 


‘Show h ».05 (20.45) 5 May, 20.90 (20.70) 4 August. 21.20 








rOREIGN AND COLONIAL PRODUCE MARKETS 


t To-Day's Business and Public Sales see “ Postscript. 
Mincing lane, Januar 


For Reports ‘ 


stGAR rs in this market remained very much the 
vv . 


\ctual trade in the meantime proceeds 
by wants of immediate necessity, but 
;on the part of Continental refiners help 
} , ready level. With further regard to December st 
yn proved 174,000 tons less than in 
».000 less, and the French decreased 14 
nm a Satisfactory basis, both Ge 
1 n excess of December, :907 Tota i 
; 00 tons, as compared With 3,019,000 to 
f ’ \ fair ti ide hes been lone it 
sold at 18s 44d; No. 2 
1 12s 3dt 13S 3d it 13 
16s 74d indard dit I 1 . I 
, Ss iad i yle’s No I ¢ nul ted } 
ystals range trom [14s gd t l 
IN} Cube quiet, and price irg 
; 148; S. and T 1S; Meye itt } 
| ' I ening, 14 r.T.b [4 S.| 
> Z.G m 2680: F.G.R.,. 338-1 
t.o.b l 1S. Lebaudvy’s L é 
t i b irl Russian rystais, p npt : 
| iarket for German yranulat t 1 
t quiet kKeady ld, 1 et 12 
rands : January, 12 1; February-Maz 
{ <7 1 1.O b terms 
but without much alteration in pr 
ros 1#d; February, ros 2d; Mar 
M ros 44, ros 4?d, and ros g4d; A 
1os 64d, t.o.b., Hamburg. 
ruled quiet, but steady at public sale 
wry sold, 16s to 16s 3d: small grain pa 
» bags Surinam sold, mid to good mid 
leliveries, and stock of sugar last w 
1909. 1908. 1907. 
Tons. Tons Tons. 
Imported ....eseeeeee 2,920 «. 10... 2070.. 


1 
FOOD seseckecccsnn. as oo 
Stok «5.206 buncccue. ae ae. ae 
WOOK ULM, sosccssans, Fe ve oe 
ane, jageery per cwt, 8/104 ee 8 
WORE. og vicvcusacn a 14 oo al 
Beet, 88%, f.o.b. ...00. 10/14 .. 9) 


RUM.——1 e has been a small business doing at lat ‘ 
emerara soid, 1s 6d to is 7d 
LUCOSE.—Market steady, with sales of both | 
, at 11s 3d 
JFFEE.—A fair supply was offered in auction fl ‘ 
mina t firm to ire price Kast | i 
i, 723 6d to 76s; medium, 62s 6d to ¢ 
peas, O95 to 84s 6d ohevart dD 1 
Jamaica: good ordinary to fine ordinary 
' = ymbian ine colory, 625 to 63 fair t 
good middling colory, 578; fine ordinary g1 
peas, 545 to 64s 6d. Costa Rica 
1 to 83s; middling colory, ¢ Oo 
brownish and_ greenish, ‘O to 3 
Nyassaland: low middling t fair 
t East Atrican fair greenish, 1S; me 
bags unwashed Dumont partly sold: bol 
i; medium, 4os_ to sos 6d; smalls, 38s i 
nali, 305 6d; peas, 41s to 14S, ON quay terms 17 
1) t, few sold: bold, 45S 6d to 49 od. 14 b 
terms, sold 39s to 45s 6d. Futures dearer 
nes. March sold, 28s 44d to 29s 9d; Ma 


mber, 255 74d to 203 od an 1 Dex embp 
ys Od 
ts, deliveries, and stock of coffee last week 
1909. 1908. 1907, 
a Tons. Tons. Tons 
~ mer ST, oe! eo 
». /vered (home use) 340 .. 210 .. 280 .. 
eN sssesscecese SOD oe a ae 
wee *80eecsereee 26,720. .. 26,890 .. 14,390 .. 
SANTOS COFFEE. 


T y 
Na , 
Aue Lor 


Ving 


' jutations for good average Santos coffee :— 


Jan. 9, Jan. ll. Jan. 12. | Jan. 13. | Jan. 14. 





| 0 50) 2 50 10 30) 2 50 10 30/2 30 |10 Su} 2 30/10 30/2 50 10 S 
,*m! p> am. |p. m./a.m. |pm,|s.m [0.7 |a@.m. | p.m. am 
| a eaves | enaesuee | ance aniline inehoncnie 

t Janua a sdisdisdiad/sd| s dis d 


March? °°" 22 4 28104129 3 2 


28 9 28 1428 43 2810428 6 |28 4+/2 


sa 

3 4 

May. 29 14 28103 28 44 2810429 O 2810328 74) 28 7 
y. °°: 29 44 2810$ 28 6 2810429 0 |28104/28 7 |28 74/29 3 |29 74 29104 
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1 


Ne Ar 
DO cepescoore . 

National 

Natl. B. of Eg 

N. of aiecdne 


Nat. of N. Zea., L 
Natl. B.ofs. Africa 10 
National Disco nt 
Nat. Pro.ofEng.L /5 

We: cecaswedponct Oe 
POSED. on 0ne0nseen 100 
Stand of 8. Afr., L. 00 
Un. of Austr., L 75 2 

Dolns. Stk. Dpts Stk 100 
lis Union Discount. . 
ll \Union of Lond.,L 100 


* | SREWERIES & DISTILLER‘: 


Name. 


Do reference . 


Do 44% Debe nture Stock. 
Barclay, Per! ins, & Co., L.. 
Do oY Deb, Stock...... 
atcliff 6% Preference! 100 
Do 44% Mort. Deb.. - 
Bieckert’s Brewery, 1900....| 


Bass, 











ECONOMIST. 








Threlfall's Brewe "y, ion 
Do 6 % Cum. Pref 

United States Brewing .... 

Watney, Combe, Reid & Co., 
Do Deferred Ordinary 


Northern of France 
) Ottoman(Smyr. to Aidin 
Dos lst Deb Stk., Red ) 


~ 
= 
Sow 
= 
~~ 


oa ad 


Sowmoonm 


oonto 
~ 


Oo-2no 


Birmingham Canal 
Grand Janction Canal.... 
cond, & Ladia Docks, Pf Ord 103 


4 
¥ 
_~ 


oR ror: 





Yaw piv0 38 “4 
2 


« 


ie 
oe Ber oer roe 


4 





- - = 
= , ere 
ern 5 oe 


S., & Sous, Ord.. 
i Kastmans 


BREWERIES, &e. —Con. 


Name. 


Bristol Brewery, Georges 


ORE GR. ococsceccapeas 


City of Lon. Brewery L. Ord 


Do 5% Preference .. 


Distillers, Limited, Shares £ 
Guinnes, A., Son & Oo., L., 360 7 


Do 6% Preference 


Hodgson Bingen Ore Brew, L 
Ind. Coope & 
Lion Brewery, Lim 


m Ae Deb. 
Se ease 
Do Perp. 6 % Preference .. 


Manchester Brew'ry, L., Ord 
Do First Preference 
Meux's, Limited .... ‘ 
Do 4” Deb. Stock, red. ... 
Nalder & Collyer's, 
Newcastle Breweries, ey ‘ 
New Westminster Brewy., 
Do 6 % Preference .. 
Northmptn. Brew ry, L., Ord 
Do Preference 7 
Showell's Brewery, L., ‘Ord 
Do 7 % Preference .... 
Smith, Garrett, & Co., U. Ord 
4. African Breweries, Ord. 


L., Ord 


Do 5% Pref 


INSURANCE COMPANIES. 


Name. 


Shr 


1a, 260,000 10/ps. Alliance Assur 20 
r 0 pa. Do (New) ° l 
5 Atlas Fire S Life 10 24 
224 Br. & Fr. Mar. L 20 
16 ‘Brit. Law Fire,L 10 
16 ‘Cler., Med. & Gn. 25 
60 Commer. Union 10 


Employers’ Liab. 10 


1éy Equity & Law .. 100 


124 Gn. AccFire&Life 5 
10 General Life .. . 100 
Guardian ........ 10 


4. Indemnity Mar. 15 


6 Law Guarantee 


Trust & Acednt 1 
Law Life : 20 


6/6p.8 Law Union and 


Crown .. ... 1 


Legal Insurance 


i7opa Legal & Gen L 50 
90 «6Liv., Lon., Globe 8t 
20 Lond ON... 25 
32 Lon., & Lance. F. 25 
15 Lon. & Laue. 7 10 

$0, pa. Marine.... . 
6 Merchants’ M. L. 10 

00 55/6pa N. Brit. & Merecl. 25 

37, Northern 


Norwich U. Fire ¢ 


30 «=~Phoentx 7 0 
20 Railway Passngr. 10 
374 Rock Life 


a Re oyal Exchange St. 


66% Roya’ Insurance 10 


a Scot. U n.& Nth. ‘A . 
ee ote6 


‘8 un Fire .... ; 0 
“108 Suo Life .. 10 
20. Thames & Mer. M 20 
13 Union Mar., L.. 20 2 
50 Yorkshire F.&L. 5 


CANALS AND DOCKS. 


Name. 


Do Do Def. Ord 
Do 44" A” Pref. 
Do4,"B" Pref 

Do 3f “A” De b. 
Do 54° B’ Deb 
Do 3% “Oo” Ded. .s. 


Mancn. Ship Canal, Pret. 
Millwall Dock a» 4 


Do Preference, 44% 


Name, 


Aerated Bread, Limited.... 44 4; 
Art'2n s, Lab. & Gn. Dwell. L. 64 69 
Assam Rail, & Trad., 
Australian Pastoral 
rarker (John) & Co., 
Bleachers Association 
bodega, Limited 
Bovril, Ord. 


Do Def. “4 
D> 54 ¥ Cum. Pref.” 


Bradford Dyers’ Assn.. 
British Aluminium .... 
British Vil and Cake Mills 


Po 64 % Cum. Pref. 
Do 4 ~ ’ Red Deb. 


Brooke, Bond and Co. ‘" s 
Brunner, Mond, and OUo., L 


Do? Prefere euce .... 


Burmah Oil 
Calico Printers 
oats J. and P. 


Do 20 % Prefd Ord. 
Do 32 % Deb. bvock 


Do 6 4 Cum. Pref.. 


) Eastman Kodak Commor.. 


Do 6 % Cam. Pref 


(January 16, 1909. 





COMMERCIAL, &c - 
Prices Shr Pd. 


c2 


Fine 20 .7 Spin &D | 


Fore Bizee a aa, 
4 Foster, Porter, and « 
100 General Hydraulic Pow 
Goldsbrough, Mort 

A Deb. Stock R 

Do B Deb. Stock Ry 
Gordon Hotels, Orx i 
Harrod’s Stores, L., 
Henry (A. ands. and ( 
Home & Col. Stores, ¢ 
Tmperiai Tobaceo C 

Do Pref. Ord. 


Improved Wood Pav: 





Lagunas Nitrate 


Liebigs Extract of M 
Linoleum Manufactur 
ston, Limited 

Lister ana Co., 


London Pavilion, Lin 


> 


CO Oe ee ee Or or 


sovell and Christi 
Lyons (J. and Cc.) 


~ 
oj 


LACK AoCOFrreror 


Milner’s Safe, | 
National Safe Deposit | 
Nelson (James) and Sor 


— 


Nobel Dynamite Trust 
peweens and tea 


—) 


Prices pet wa ‘ 
Rio de Janeiro City Tmp., L 


S 


ee 


Riode Jan. Flour Mills,& 
River Plate Fresh Mea 
Rotherham (J.j& Co 


~ 


Schweppes, L.,7 


Short's Pref Ord. 


— 


Spence r, t rhe et ( 


Spratt's Pate nt, Limite 
Sweetmeat Aut 
Telegraph Const., 


me 


~- 


. 
OKO Dea” 


Waring and Qillo 


Waterlow&Sons, L., Def: 
Do Pref. Ord 


< 


Weldon s, Limited..... 


Welford and Sons, 
Welsbach Incandescent 


ELEC. LIGHTING & POWER 
City of Lond. 


1 Electric Supply 
6 Metpn. Electric Supply 


5 Westminster Electric 


FINANCIAL, LAND, AND 
INVESTMENT. 
Anglo-French Explorat 


5 Assets Realisation, L . 
214 Australian Agricultura! 


British & American Mrt 
24 British & Austn. T.& L 
British South Africa 
on Mort. Debs. Rec 
1 Canada Company 
Debe uture Corporation, L 


Kegent’s Canal and Boek 
Suez © anal Shares 
Murres Oom, Doe k Ord. 


| SOMMERCIAL, INDUSTRIAL, Se 


10 Hudsons Bay as 
25 International 
3 Lande & Mort. 


valand Trust & Loa 
Peel River Land, & 
Peruvian u or as 


R. Plate ‘Trust, 
Pret. A 


Scottish Ait - 5 at., 
Do 67, Gtd. Preference 


S>uth Australian 

Trust & Agcy. 
Do 5% Preference sha 

Trust and Loan of Cat 


ve, 
— 


Truste es, Exors., ‘&c., Cori 
25 Van Diemen 8 Land 


FINANCIAL—TRUSTS 


Alliance [nvestment, 
American Invest. Trust P 








> “ 





Association 


Army & Navy Invat. »L 


Do 6 ZCum Bi caccscscl BO 2ee Stk (00 


sinteli hs Banhers Inv est. Trust, I 
Daimier Motor, 1904...... os 
Daigety & Co., limited .... 

Do 44 ( Lrred Deb. Stock 108s 63 
Dick, Kerr, and Co, ...... 


British invest. Trust Pr 
Foreign, Amer. * Gen. Prt 


For. & Col. Inv. 
Do Deferred ..... 
Gen. & Com. Luve st., Les 


Do 8 % Cum. Pref ........ 
E. C. Powder, Limited .... 
| 10 Kiey Bros., Limited ........ 

1 English Sewing Cotton, Ord. 
Do 5 % Oum. Pref......... 
1 Evans (D. H.) 


Govmnts. Stk Invest. i. La, Ft 





Guardian Invest., Pref., L 
l Stk | IndustrialandGen. 
2;25,,\8tk 100 Internatnl. Invest. 
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—_———_——— risientetinemenncgenpitaitipitsaminina Sia i a a / 
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~ BM pwaNCIAL—TRUSTS.—Con. GAS.—Con, SHIPPING.—Con, TELEGRAPHS, &c.—Con. || 
Olosng ( i 
ai ~ > 1O8D 2ne | 
-— Na Prices, |Shr Pd. Name. Print Str Pd, Name. Prien’ |Shr Pd. Name. pees | 
95 97 r imite é 140 A - 7 
ais 100 Invest. 1 rp» Le os 167 70 - 7 sheen ‘ones oe seeece 4) 42 24 +74 General Steam Navigation... 4} 5}! 25 26 Indo-European, Limitea 
es 100 Do Deferred --- Gea. "106 8 | 10: 10 (San Paulo, vim ited peaneness) ae 8 8 Do6% Preference ... ..... 748 \Stk 100 National Telephone, Lim 
ck 100 Mere 94 96 Stk 106 South Metropolit I Ord. <p 4; 10 10 Leyland (Fredk.) and Co., L 10 10 Do6% Cum. Ist Pref... 1114 | 
pes 100 | Os ‘Rly. Bec. 47 "0 10 ‘Tuscan Gas ...--.........' s om Cam. Pret. . --- 242}) 8 8 Reuters, Limited ........ 7 On 
Sk 100 Mexican ¢ . 3 a AWAS ..... d 5 5 Mercantile Steam Ship, L 455|}10 10 West Afric an, L .. ne } 
, Al k R 8 New Zealand Shippin 3 24 25 West Coast of Amer ica, L 
as 100 Do$ ee peat: COAL, IRON, AND STEEL. a ibe Pentas Steam Navigation ? 74/10 10 Western Telegraph,L .. | 
oe 19d Municty Ae 0 ninsular - & en Pref. 1 23 
Sa ay Do D r l 1 Armstron,, Sir W.G.& Co. 2,222 Stk 100 vo Def Ss oe TRAMWAYS AND OMNIBU4 
a in) OD n tment, ‘Pref. 1 1 Babcock & Wilcox, L, Ord., 324 Stk 100 Royal Mai il Steam ae 13 . 
ee 10 Railway ist, L souend. 1 1 Baldwin's 54% Cum. Pref... pai § 5 Shaw,Savill&Albion, B Ord § Anglo Argentine,6%cin 1st I 
2 \ Doss) ed. at 10 pm 10 10 Bell Bros, 6% Cum. Pref . 128127 10 10 Union-CastleMailSteamshir ‘ sth 100 Do 67 ; Debent ure Stock 
: ) Ra wa { ment, Pref. : m wane kow, Vaughan & Co. elt lald . on » 44% Cum. Pref , ® 1) i a au i Et ectric, ~ Ord > ; j 
D peice ononge ee de. et a nion Steam Ship of N.Z. 13 13' 4 78 eS eee | oe oe | 
a ' <i rust, L., A & : Stk 10 ». Stock Red 2 94 
8 Railw rust, Ley 1 15/ Brown (John), & 6o., L a 14 1) ge ine at 
a 100 _ Do B FONCO...<- 10 74 Consett Iron, Limited... sy, TEA, oe AND BUSEER. 10 10 British Klectrie Traction «+ $914 
atk 100 B. P L., Pref... 13. 13 Ebbw Vale Steel, Iron, &., L 1 176 Anglo-Malay Rubber 10/10 Do6% Cum. Pref. ......2. ae 
10) Boot. I ist, L., Prf Stk 100 [Hornsby (Richd., & Sons), L 97 100 20. 20 Assam Mala, ar 5 5 Calcutta, Limited ..... 4 
a | Do Def i ae , 1 1 Howard and Bullough, L 9 : 5 5 British Ir jia Te . ¥ siciotat 5 5 ones of pee am sees 4: 4) | 
1 Stock ere n 7 ster eee / 624 624 Nan velo & BR ai a Te Pref 73 7 1 l Cy sreol Te A ; ae “: 5 3 y of 2ueHos ; yres, - : . | 
* oo Submarine Cables Trust Crt. 127 50 | 99 New Shariston Colls. L. Prf.| 17 1 114 D 5 ¥ 4 Pre ‘ ion, L +, 39) 10 10 Dublin United (1896)... ll } 
, 0 U.S & 8 Amer. Invest. ae lv 10 Pease aod Partners, L., Ord 10 10 Cons. Tea = to seeccees La 10 10 Do 6% Pref 5 : | 
5 10 ed Oa cial : 9 1 2 5 § | Pearson and Knowl ers 2 26 ewtoniine 7 Li - > ‘4 1 1 Lisbon Electric Tramways } 
si Do | 73 7 6) § Do6%C f. " “1 9 . | on ; S £ca, oul ’ 3tk 100 London General Omnibus } 
ak I oO um. Pref. A ... 10 10 Dooars Te 4 6ii i Road © I i 
, 5!) § Rhymney lron, Limited.. t 10; 10 Doom Dooma St on (eee fee es es 
GAS 6 §&| DoNew l 10 Empire « f In li Gevion: | 8 10 10 London Unitea 5% Cum.Prt 
Tr 10 10 South Hetton Coal, pros 17 18 10! 10 Jokai (Assam ita & Ges ts Te gh FR 5 RS 
Alliance & max.10%.. 1 + | 2 |Viehere, Gone & Co L., Ord ‘%* 1) 1 Jorehaut Tea, Limited .... 1218) 19 10 Do 6% Oum. Pref. ...... 341 
Rombas * wat teiceaae pi 11 1] Do& , Preference Stock... 1rglg 10; 10 Lanka Plantatiors, L ..... th 43 - 
a 100 Br eres MINES 8 8 Lebong Tea, Limted °2°0-. 10 103 WATERWORKS 
' ” Br is Light erececece <2 2 . & é syandris te 
2 British Goes (New) 1... 11512" For Mining Quotations sce ‘Stock Markets, +TELEGRAPHS, ‘TELEPHONES gi aewerp ted Bee i 
: ; ( 4°. Cap. Stk ] f Stk 100 A Ameri f 12 Seti | 
ak A ; JU nglo- neri , Deferred. . 13/13 City of § Petersbarg, I | 
sk D . BLOCK... e+e. Ol So SHIPPING. C (1 s, Lm ! we enes 'G 10 Co Va alley, Limited : i 
atk 100 Uor 0, Ue wvcee. 10 10 D l rene 10 ’ Cons. of Ro j Limited it 
10 Bur L  eshaubad 16 African Steam Ship ........ LS! 6 | 8 Bieesk Gienteh tay Ove 0 0 € of Re , Limi i |] 
IFO} : . : > iT panish, 10% Pre > 10 E. Surrey B (inax. 7 4) i} 
wh Gas Light & Coke Ord ] 20 Do Fully Paid.......... ‘/ §20 0 «620 «~Direct U.S. Cable, L 10. 7? Kimberley, Limited 41 43 |] 
; stk 100 Do34% Maximum........ 8939045 124 Amazon Steam Navigation 9% Stk 100 Eastern. Limited : aa | 0 \iMemteviien Ghaven 
a 1) 10 Hong Kong and China...... 18 185 20 | 20 Cunard Steam Shipoine. L 123123 Stk 100 Do 34% Preference ' Stk 10C Do lst Deb “oy 
Sk 100 Imperis! € ntinental » ah al 20 . poe :, With hfe. . 10 10 Eastern Extension, L l Stk 10) 8. Essex, 1861 (10 % max.) 
§ Malta & Mediterranean, L. B48 . urness I yy al +e. 10 10 Great Northern of Cop'h’g'n ) 1C Tarapaca, Limited 
ne — —_————_——_ —__ —___ me chee —— 1} 
ii 
(Continued from page ) » the East ] adv ; against 8,000 in |} 
™ i} 
{13 3s 9d to £13 10s, January and April i] 
firm, ordinary — {21 78 6d to {21 158 per COTTONSEED quieter in tone, but firmly he'd. London, Egyptian, I} 
tion. Iron quiet, and easier. Quicksilver | SPOS / 6d; Janu £7 1 1; February-March, £8. Hull, |} 
\Mlonday to £8 aa per bottle from first hands 1, 7 4; januar f oa rebrua Mart 33 9 it 
o ' } ’ : I 11 | Won | lary S ton if 
OILS. —L quiet, but generally steady. Spot, pipes, ; : os * : 7 1] 
irrels, {21 15s. January, £21 15s; January-April, i | 
33; May-August, {21 7s 6d; September-December, {21 7s 6d. POSTSCRIPT. Friday eens 
nak t, {20 15s. London stock January gth 357 tons SUGAR —Home refined quiet, but steady. German g te 
Ordinary brown naked, Spot, {28 tos. English re ACL R.M., ready 1, 128 14d; Hausa, ditto, 12s re Mt 
ASKS t, 30. Ravison, spot, £25 naked Cotton quiet mar January, sellers 2s r4d; February-March value, 12 a | 
inuary April, {245s to {24 108. Huil, s} 1M \ug id, f.o.1 Cane sales stead low 
173 Ketined, spot, ordinary pale, £25 1os; sweet, £260 15s | bags D raracrystallised partly found buyers: fine, 1 
j Cocoanut ng ale ag oe {291 cl ¢ S73G tO 17S; g imiddiing, 158 13a to I 3d } 
ry, £30; January-March, £301 €.2.1 Cochin I iid Vv, 14 and 450 | Salvad | 
-January, #31 158; January om b, £32, c.i.! bt n. 1 7 bags Demerara svrups bought in Bee } 
Palm: La pot, £28 10s. Olive Levant, nominally £5 full, and easiet May sold, ros 44d to tos 4d . i 
TIIDDOW to na ] he J »>b é 
TURPENTINE quiet and easy. American spirit, spot ys od, 1° ba I) = i 7 . . a 
ry-A 308 March-April, 30s 3d May-August Is ; rgd, | 
, Nhe un ii, 3 34 ‘ 5 Lugt I G ia 
. . ' U 4 bora n re ts te ~ Sg 
¢ I 325 Stocks at public wharve | lary y v PEE , Pp t 4 aes ) - “5 
et 79 barrels, against 21,886 same time last vear ne ae ae a ran , aoe pene rere ee ' ae a | 
uinst 209; Spanish, 587, against nil; total visib WEIGH SURNSOS 5G FESS. CUS Ope ee a ai 
>> ont ta one eas daliverie<c cine mrewe @c% i, >i 1 to > Ma ; t 295 I 4d yopree , » «J $ i} 
$23, ABAINSL 29,795, Geiliveries sink January I=t : ; ‘ | 
TY yg } T T i: , lle-r ' i 
RNST . , JUTE sarer. Native firsts, January-February, sellet [4 58, ]] 
ROSIN. —( non strained, spot, 8s 6d; January-February . Ie re- Ditech. hewen } ao | 
D } rt I ‘bru; “Y nri Ss 74 se od » hip term , sos 1 te ) . a Le 1 } i} 
wh - lary April, os 74d, 8 a, < ship tert Hi&EMP Vial i dull G.S., afloat, done f19, and Ja ur | 
ETROLEUM --American, 7d to 74d; Water-White, 8d, 8}d Mar {10 < f. and i 1] 
sakes .¢; Koumanian, 7d per gallon. | METALS —Tin, at first meeting, active, prices declining smartly, |] 
AUT af 1 . ! . 4 . i 
TALLOW ~-Market presented a steady but quiet tone this week ind at afternoon session values again eased. > ish, fi 
ve Lu tions, 895 casks were offered, and gO ld at imed / 126, and three months, 41 En i gots, ¢ f20 1} 
; I I alian mutton, fine, 338; fair to good, 318 gd, 5339. ( pper at first se-ston ruled iower:r, al 1 at Sec nad se n 1} 
ae ll, 25s 6d to 31s Beef, sweet, 328 6d; fine, 32s; | prices again weaker. Standard, spot, closed {61 7s | and tl | 
od to 31s 9d: dark to dull, 28s 6d to 2908 9d. |} months, ¥ Electr £95 ! — English i 
} } j 1 fy rt { ii 
altered for tallow, and 6d dearer stuft Pow {13 486d to £13 128 6d; foreign, April, a, £13 s; Ma | 
‘Ited stuff, 20s 6d, Exports this week 45 tons) £13 11s 3d Later, January sold, fr3 3s 9d; March, £1383 9 | 
ind 454 Colonial and foreign. ng sod to £13 11s 3d as to | im. opelter qu | 
Noeror ‘ = ed ‘iene el e] | | 
LINSEED Market firm, but business as a rule made quiet pr Urainal to f IH OG as : F - | 
I ns . nuaiand le nal oa , nahn is 8 month i | 
Calcutta, spot, 47s 9d; near, 478; January, 46s gd; | quiet. Cleveland, 495 A Cash, 4 i lontnh, , 
La Plata, January-February, 39s 6d; Febr months 1 
k = ’ i Hull La Plata spot 145 6d Janu iry LONDON MEAT MARKET. | 
I Pebryy . . 7 ae — re Per 8 ibs by the carcase it 
lebruary-March, 39s 6d. To the Continent, es d . sd || 
! \ june, 42s 34; Bombay, January-February, 478 ; | Inferior beef............ceeeeees 5 0 Prime mutton ......-.-0ee+005 5 8 || 
la Plata, December-January, 408 6d; January- | Middling ditto...........eeerees 4 4) Inferior lamb .......+-0+++++- - 2 9 | 
r\ l, Quantity afloat { he FE Ind ncludin Prime dittO .....ccccececccccese 5 2| Middling ditto. ...... ...-.ee. - 2 0 1 
. oe y afloat from the Kast Indies, including | 7) +o ioe mutton ............... 5 Bl Pienh GUA cc cccicccsvces: cceee & 8 HT 
= 1 qQrs., against 71,000 In Ig05 and 1 $4,000 10 | Middling ditto. ...,.cccccccccece 5 OQ: Veal, First ........ : a | 
2 | 
RAPESRR] ‘ . ‘ RKET. 
' ESEED jniet and easier. Brown Cawnpore, March-May, — 0 ae _ Per Cwe | 
, terozepore, January-February, old terms, 415 3 | geotch Grevsoils wesee-. 390d] Bedford Up-to-Dates.... 25 9d to 3s 0d | 
- e and yellow Guzerat nominal. Quantity afloat | Scotch Dunbar Red Soils 3s 9d to 4s Od | Lincoln Up-to-Dates.... 28 Sd to 5s Od | 
— ——————EEE wan | 
4 i ’ "7 a 
THE STOCK EXCHANGE ANAGER REQUIRED in CITY OF SANTOS (BRAZIL) SLX PER 
é 4e fo WAP 4 4 
\I London for Spanis Commercial Honse. CENT. LOAN FOR £100,000, ISSS, | 
Members ns 41 ‘ NOTICE. Fluent Spanis Highest Pr nore er. I iou 
Mivertice s. OCk Exchange are not allowed | experience. Over 35. Salary £1,000 to begin with. Notice is hereby given that in carrying out the 
Circulars to 1 t business purposes, or to issue | Write in first instance to ‘* Competent,”’ ¢/o City oper ition of the Sinking Fund of the above Loan, 
“se es ns other than theirown Principals Safe Deposit and Agency Co Ltd., 13 Throgmorton following Nineteen Bonds of £100 each é 
dealers are». S@vertise as Brokers or Share | avenue, E.C., marking letter private. | DRAWN by Lot > 49 870 
bor in a 2Ot Members of the Steck Exct 7 Nos 3 140 237 426 i 
“TIN any w nd QC xchange, . 7 na . r ‘ r , . i * 6 59% gr 
fembers ian ag ler the « wate of the Committee. CITY OF SANTOS (BRAZIL) SIX PER 16 1 4 . om | 
x“ ay ten ontract Notes are required to on : .@ 60 Lbé Jou o ae | 
a * ‘orm as will provide that the words CENT. LOAN OF £100,000, ISS. 116 187 391 = 697 
oly (ane Stock Exchange, London,” shall The holders are req ee SO ee eal 
uiately follow the sig sonatas’ ? The HALF tARLY INTERE ST on the above for pay ent on the lst proximo, at the Co tiny 
tock Members of The Stock Exchange who | Bonds, due lst "Pebr lary next, willbe PAIDonthat | pouse of Messrs J. Henry Schréder and Co., 1% 
artholon and Share Brokers may be seen atthe and any succeed! day at the oe yanting-hou ° of | Leadenhall street. All Interest upon th n will 
ar mamclomew ‘ane entrance to the Bank of England, | Messrs J. Heary 5 cheoder and Co., 145 Li adenhall | cease and determine from that day. The B mds 
' ED plication to street, sham the hours of kK leven and TWO | must be left three clear days for examination. 
\ r . my Yan Y > . XA ing I ? 
Secret tary to the YARD SATTE RTHWAITE, o'clock. The Coupons must be left for ' xamination J HENRY SCHRODER AND CO. 
Committee a Committee of the Stock Exchange three clear days before applying for payment. S enten. » Januar y, 1909. 
a vom, Stock Exchange. London, E.C, London, 9th January, 1909. . 
————. ta a cae celal 
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ABRIDGED PROSPECTUS. 


The SUBSCRIPTION LISTS will be 
CLOSED on or before TUESDAY, 19th | 
January. 1909 


DOMINION OF CANADA. 


MONTR=AL WATER & POWER 
COMPANY | 


(Uncorporated under the Laws of the Province 
of Quebec, Canada), 


Authorised Capital - 1,160,000 dols. 


of which %#780,000 has been issued— 
$500,000 in Preterred and %280,090 in 
Ordinary Shares. 


ISSUE of £100050 44 per Cent. PRIOR 
LIEN GOLD BONUS in Registered 
Bonds of £1CO each. Part of a totil 
authorised issue of £1,000,000, of | 
which £5 0,000 will remain in the 
hands of the Trustee, to be used 
only for the purpose of being ex- 
changed for the existing authorised | 
issue of 4 per cent. Prior Lien Gold | 
Bonds. 

Interest and principal payable at the Bank of | 
Montreal, 47 Threadneedle street, London, B.C., | 
or at the offices of the Bank of Montreal, Mon- | 
treal, at the option of the holders, at the rate of | 
4.86 2-3 dols. to the pound sterling. 

Interest payable half-yearly on the 30th June and 
3lst December. The first payment will be made 
on the 30th June, 1909, and calculated on the in- 
stalments paid as from the dates of payment. 

The Bonds are redeemable on the 30th June, 
1932, at £105, or at any time prior thereto, at the 
option of the Company, on six months’ notice, at 
£110. The Bondsare also redeemable at £110 in 
the event of the voluntary liquidation of the | 
Company. | 

The Bonds are secured pari passu, with the | 
authorised issue of £500,0004 per cent. prior Lien | 
Bonds (until they are exchanged, as mentioned in | 
the full prospectus) by Trust Deeds constituting a | 
tirst charge upon the franchises, rights, property, | 
plant, and all assets of the Company, other than 
movable chattels. subject only to a charge of 
250,000 dols. (£51,370) in respect of that portion of 
the system relating to the City of Ste. Cunegonde. 


Price of Issue, £94 for each £100 Bond, | 
payable: | 
£10 per Bond on Application. 
£/0 per Bond on Allotment. 
£30 per Bond on 15th February, 1909. | 
£34 per Bond on loth March, 1909. 


£94 


The Law Guarantee Trust and Accident 
Society, Limited,49 ~hancery lane, Lon- 
don, W.C., areauthorised by the Montreal | 
Water and Power Company to receive 
subscriptions for the above £100,000 44 
per cent. Prior Lien Bonds. 





The following information bas been furnished by | 
the Company : 5 

The Montreal Water and Power C 
been in operation since 1892. 

By virtue of its powers the Company at various 
times has entered into contracts with the following 
cities and towns, all adjoining the City of Montreal, 
for the exclusive supply of water for domestic and 
tire protection purposes, viz. : 

‘St. Henry; “Ste. Cunegonde: 
(now St. Denis Ward); *Cote de Neiges (now Mt. 
Royal Ward); *Villeray; Westmount; St. Louis; 
Maisonneuve; Outremont; Cote St. Paul; Verdun; 
De Lorimier. 

These cities and towns have recently been 
annexed to, and now form part of, the City of 
Montreal; but the Company’s Contracts remain in 
force, the City of Montreal having assumed the 
obligations of the annexed municipalities. The 
other cities and towns are still separate and 
distinct municipalities. 


mpany has | 


‘Cote St. Louis 


The contracts are mostly for a term of fifty years 

from 1891, and under their provisions the Company 
is supplying water to the municipalities named. 
Apart from such contracts for exclusive supply, the 
right of the Company under its charter to supply 
and sell water is perpetual, 
_ The poplation of the specified Municipalities 
increased from 55,000 in 1898 to about 145,000 in 
1908. The last census return showed that. it 
increased over 66 per cent. in the decennial period ; 
the population of the City of Montreal proper in 
the same time advanced by about 22 per cent. 

An important feature of the contracts is that, 
except in the case of four Municipalities, the taking 
of water is made compulsory upon the residents, 
and such residents must pay the water rates, 
whether the water is used or not. The water rates 
for houses are based upon the rental values, and 
are payable in advance, Manufacturers pay by 
meter on quantities used. i 

The Company owns a reservoir of 7,000,000 gallons 
capacity, and a site for a second and larger reser- 
voir of about 40,000,000 gallons capacity, which it 
is proposed to construct in the near future; also. 
as at the 50th April, 1908, 117 miles of mains and 
about 120 miles of service-pipes connecting the 
system with 26,777 private dwellings, factories, &c. 

i ees 

The gross revenue of the Company has increased 
from 100,922 dols. in 1898-9 to 300,836 dols. in 1907-8. 
Average increase per annum, over 12 per cent. 

Revenue increased about 200 per cent. in the last 
ten years. 

The Company's engineers estimate that in the 
future the revenue will at least show an average 
corresponding increase. The revenue for the firs, 


| London, W.C., 


Dividend and the Profit and Loss 


i Otto 


THE ECONOMIST. 


six months ending October $3lst of the present 
tinancial year shows an increase of 26,120 dols.—or 
19.70 per cent.—over the corresponding period of 
last year. 

The expenses for the year ended Wth April, 1908, 
amounted to 169,666 dols. When the works con 
structed during the last financial year, and others 


| now in course of completion, are in full operation, 

| it is expected that the effect upon the expenditure | 
| will be marked, and the ratio of expenditure to 
less than is | 
| indicated even by the present favourable figures. 


gross revenue will be very much 

It is estimated that the increased net revenue, as 
the result of the proposed plans of extension, will 
be sufficient (a) to pay the interest on the Prior 
Lien Bonds and Ste. Cunegonde Bonds at present 


| outstanding; (b) to pay the interest on the new 


capital required to carry out the additional works; 
(c) to pay the interest on the 5 per cent. First Mort- 
gage Bonds ; and (d) to leave an increasing yearly 
surplus for reserve and dividends on the 8tock. 


The Bonds will be registered in the books of the 
Company at Montreal, and at the offices of the 
Trustee for the Debenture Holders, the 
Guarantee Trust and Accident Society, Limited, 


| 49 Chancery lane, London, W.C. 


Prospectuses and Forms of Application may be 
obtained at the offices of the Law Guarantee Trust 
and Accident Society, Limited, 49 Chancery lane, 
or from any of its Branches; of 
Messrs Coates, Son, and Co., 99 Gresham street, 


| London, E.C.; and of Messrs F. W. Bentley and 
buildings, Albion street, | 


Co., “Yorkshire Post" 
Leeds; and Estate buildings, Huddersfield. 
49 Chancery lane, London, W.C., 
January 13th, 1909." 


City Offices of the Law Guarantee Trust and 


Accident Society, Limited, 70 Cornhill, E.C. 


LONDON AND WESTMINSTER BANK, 
LIMITED. 





Notice is hereby given, that the ORDINARY 
HALF-YEARLY GENERAL MEETING 
London and Westminster Bank, Limited, will be 
held at the Head Office of the Bank, No. 41 Loth- 
bury, in the City of London, on WEDNESDAY, the 
20th day of January next, at 1 o'clock precisely, for 
the following purposes :— 

1. To receive the Directors’ Report declaring a 
Account and 
Balance Sheet for the half-vear ending 3lst Decem- 
ber, 1904, and the Auditors’ Report thereon. 

2. To elect three Directors. Arthur Hill, Esq., 
August Benecke, Esq., and Colin Algernon 
Campbell, Esq., retire by rotation ; but, being eligible, 
ofier themselves for re-election. 

3. To elect two Auditors. The present Auditors, 
Edwin Waterhouse, Esq., and Frederic John Young, 
Esq., being eligible, offer themselves for re-election. 

4. To transact all such other business as can be 
transacted at Ordinary General Meetings of the 
Company. 

A. A. KEMPE, Secretary. 

16th December, 1908. 

The Transfer Books of the Company will be 


| Closed to prepare for the Dividend on the Ist Janu- 


ary next, and will be reopened on the 5th January. 
Proprietors registered in the books of the Com- 
pany on the 3lst December will be entitled to the 
Dividend for the current half-year on the number of 
Shares then standing in their respective names. 


CITY OF TOKYO 5 PER CENT, 
STERLING LOAN FOR £1,500,000, 


Notice is hereby given that the COUPONS due 
Ist February next will be PAID on and after that 
date (Saturdays excepted), between the hours of ll 
and 3, by the Yokohama Specie Bank, Ltd., where 
lists may be obtained. Coupons must be left three 
clear days for examination prior to their payment, 
—For the Yokohama Specie Bank, Ltd., 

K. TATSUMI, Manager. 
120 Bishopsgate street Within, London, F.C, 
16th January, 1909. 


ENGLISH SEWING COTTON COM- 
PANY, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS for the Ordinary and Preference Shares of 
this Company will be CLOSED from January 25th 
to February 8th (both days inclusive) for the pre- 
paration of Dividend Warrants. 


C. E. BARLOW, Secretary. 
January 16th, 1909. 








DELICIOUS GOQFFEE. 


eee 


WHITE 
BLUE 


For Breakfast & after Dinner 





[January 16, 1999. 


The Langlaagte Royal Gold 


Mining Company, Limite: 


Registered in the Transvaa 


' Cal 

ub 

NOTICE TO SHAREHOLDER) Pai 

‘ Res 

Notice is hereby given thatan EXTRAQO The RA 
GENERAL MEBTING will be held bas beer 


burg, on the 8th April, 1909, at 12 0’ ¢lox “s QuaRTE 


the purposes following :— CENT. at 
(1) Considering and, if thought fit, Money 
| ratify. contirm and adopt, with or with sme" 
tions that may be agreed to, a certain | tile accel 
Agreement, dated 6th January, 1909, « gecurit! 


law | 


of the | 





between the Company and others, as \ 
the Crown Deep, Limited, as Purchas 
acquisition by the Crown Deep, Limite: 
Company's property and assets, exclud 
| and in consideration of 60,000 new sha re 
| purchaser Company of the nominal va ; Sut 
each, to be created and issued as fully-pa Pai 
the further consideration of 


}4th Ja 


in NATIC 


£10,060 | Res 








Agreement specially stipulates that t Notice 
shall remain responsible for all its liabi INTERE 
(2) In the event of the said Provisiona! A ent RAISED 
being ratified confirmed, and adopted ; To ON] 
without modifications, resolutions will | er annul 
for the purposes following : and fours 
(a) Authorising the Directors to ca: sa PH 
Agreement as confirmed into effect, to cans Appro' 
transfer of the Company's property neeke Loans 
to be effected to the purchaser Compa _Money 
execute Supplementary Articles of Ass Notice, & 
the purchaser Company, increasing its Rates, a! 
respect of the amount of fully-paid sha ‘ a. 
issued to this Company in considerati { trans No. 55 
fer of its property, and to receive share 1 cus _— 
consideration, and generally to car t the 
said Agreement. THE 
(b) Authorising the Directors of the | DANY 
to enter intoan agreement with the A) Ne 
burg Consolidated Investment Compa 
whereby the Company will: Ca 
(1) Agree to accept 54,000 of the said Cr Pa 
Mines, Limited, shares in full satisfa | Re 
the debt due to them. Notice 
(2) Guarantee that out of the bala: e | TERES’ 
purchase consideration, viz., 6,000 Crown Mines | 1 day RAI 
shares and £10,000 cash, the costs the | f «At ca 
liquidation shall be paid, and a distribut f PER C 
at least 5s per share be made to the share. | i longer | 
holders. | i TheC 
(c) Placing the Company in voluntary li ation | cantile | 
on such date as decided by the Meeting, appointing y rates ad 
liquidators and fixing their remuneration, authori. | } daily pa 
sing them to exercise any of the powers red | | able sec 
on the Directors as above mentioned, w! ; ( 
not have been carried out by them, to register any | 
transfer of shares in the Company, whic! may 1 
be desirable in their opinion to register after tl 
closing of the Share Register, and genera Notic 
all such other acts, matters and things as may b | TERES 
necessary or expedient; and finally t nd | - 
and conclude the liquidation of the affairs of the AND A 
Company, including the disposal of the C anys ian os 
books and papers. | ; The | 
The resolutions as aforesaid will be passed subje: Rhee r 
to the condition that they will be of forc: an lmwe 4 
when the Shareholders of the purchaser ( pany ts se 
and in such other of the vendor Companies as are, ae 
and if required by the terms of the P: 4 | S100. 
Agreement so to do, shall have passed an elle . 
resolution confirming the said Provisional Agree | me, 
ment, and such other resolutions as may be neces ie 
ary to carry it into effect. 
A copy of the said Provisional Agreeme 
for inspection at the Head Office of the Compan) 4 
Johannesburg and at the London Office 
The Transfer Books will be closed from the 5u 
March to the 8th April inclusive. 
Holders of Share Warrants to Bearer » 
be represented at the Meeting must de} t the 








shares at the places and within the times { 
(a) At the Head Office, Johannesbury, «t ta 
24 hours before the time appointed for the Meeting 
(b) At the London Office, 10 and 11 Austin Fria 
B.C., at least 30 days before the Meetin 
Upon such production or deposit, certificates 
with proxy forms, will be issued, under which suc! 
Bearer Warrant Holders may attend th: 
either in person or by proxy. 
By Order of the Board, 
Johannesburg Consolidated Investment a 
Limited, London Agents 
THOMAS HONEY, Se 
10 & 11 Austin Friars, London, E.C., 
14th January, 1909. 


METROPOLITAN RAILWAY CO” 
PANY. 





Notice is hereby given that the next ORDIN AR ) Not 
HALF-YEARLY GENERAL MEETING 0! ' }) INTE 
Company will be held in the Hamilton Hall, at! oat it 


Great Eastern Hotel (Bishopsgate street entrance ON} 


| Liverpool street Station, in the City of L ae sever 
Twelve o’clock noon, on WEDNESDAY, the ¢! 1 
day of January, 1909, for the general purpor No 


the undertaking. 
CHARLES McLAREN, Cha i 

W.H. BROWN, Secretary. 

At the conclusion of the above me 


tin 


Ordinary Half-Yearly General Meeting of tie ™ ; 
plus Lands Stockhoklers will be held for the ©& _ No 
saction of the general business relating '° ' TER 
surplus lands under the control of the 5\I all 
Lands Committee. | be ( 
ALBERT G. KITCHING 

Chairman of Committe \ 

32 Westbourne terrace, Paddington, London, 
12 January, 1903. vi. 





1 PER CENT.; at 
i longer notice, to TWO PER CENT. 








January 


LIMITED, 


»4 Lombard street, E.C. 


acidilt . .avandeneinial £1,000,000 
ial ....nsecscseasoers 900,000 
eae... ,ncéesvnstnanaedd 500, 

eae ssn prokeenneil 00,000 


KL .ccceseeeseece . 
TE of INI EREST allowed on DEPOSITS 
The RATE Oe RAISED to ONE AND 'THREE- 
bas ber as PER CENT, at call, and TWO PER 

Ql ARTE sven and fourteen days’ notice. 
CENT. at e iwed for fixed periods at special rates. 
Money Te -ceounts approved bank and mercan- 
and grants loans on negotiable 


Reserve 


The Bank dis 
tile acceptances 
securities 

}4th Janua! 


yATIONAL DISCOUNT COMPANY, 


LIMITED. 
Subscribe d Capital ceeeeeeere £4,233,325 
Paid up sasedeuseseoesees 846,665 
Reserve FUNG ....+--ee scene 410.000 


totice is hereby J 
INTEREST allowed for money on DEPOSIT are 


| seven 


given, that the RATES of | 


, a follows:— } 
RAISE) MND THREE-QUARTERS PER CENT. | 


™ ONE AND . 
om ah i: to TWO PER CENT. at seven 
pd fourteen jays’ notice, " ¥ 

PHILIP HAROLD WADE, Manager. 
lercantile Bills discounted. 


) ¥ od \ a 
ee ipon Negotiable Securities. 


Loans granted 


receiv 
aot interest allowed at the Current Market 
Rates, and for longer periods upon specially agreed 


terms 


No, 35 Cornhill, E.C., 14th January, 1909, 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 14th January, 1909. 


Capital Subscribed .........- £1,500,000 
Paid GD cccccccccscccerseces 750,000 
Reseses WORE o4cccepccsvace 480,000 


Notice ig hereby 
TEREST allowed for money on DEPOSIT are this 
day RAISED as follows :— 

At call, to ONE AND 


seven 


THREE-QUARTERS 
and fourteen days’ or 


The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
daily papers, and grants loans on approved negoti- 
able securities. 


CHRISTOPHER R. NUGENT, Manager. 


BIRKBECK BANK, 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT RECEIPTS at 
|} seven days’ notice of withdrawal will be ONE 
AND A-HALF PER CENT, per annum from this 
date until further notice. 
The RATE OF INTEREST on Deposit accounts 
} repayable on demand will remain as hitherto at 
TWO AND A-HALF PER CENT., and on Draw- 
ng accounts at TWO PER CENT., when the 
minimum monthly balances are not drawn below 
ai 
C. F. RAVENSCROFT, Secretary. 
Southampton buildings, W.C., 
ith January, 1909. 


THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


Metre tear |] 


branches the RATE of INTEREST 


| auowed on DEPOSI rs, repayable on seven days’ 


| Notice, is this day ADVANCED to ONE 
. CENT. per annum, 
A. HARVEY, } 


AND 


Joint 


x, kh. D. VAISEY, {§ General Managers. 
| “0. 09 Threadneedle street, E.C., 
tth Ja 1909, 


LINDON AND COUNTY BANKING 


. COMPANY, LIMITED. 
a a is } 
a ae 





‘an Branches the RATE of INTER- 


EST ing ’ nT : 
* owed on DEPOSITS subject to seven days’ 


hotiee before 


‘“ AND A-HALF PER CENT. per annum. 


H. Kk. WYA'T'T, Head Office Manager. 
. me GRIBBLE, Country Manager. 
bard street, 


14th January, 1909. 








_ LLOYD BANK LIMITED. 


INTERES" Hereby given, that the RATE of 
sin ~ _ wowed by this Bank upon DEPOSITS 
ONE AN “tropolitan Branches ig RAISED to 

ND A-HALF PER CENT. for money at 


| *¥en days’ notice 
E. ALEXAN 
No. 71 Lor 


\ 


DER DUFF, General Manager. 
bard street, 14th January, 1909. 


THE LONDON CITY & MIDLAND 
BANK, LIMITED, 


| TeREwp S)Rereby given, that the RATE of IN- 
ral at ‘owed on DEPOSITS at seven days’ 


the . = 
he Head Office and London Branches will 


j b€ ON W 

| totim AND A-HALF PER CENT. until farther 

i J. M. MADDERS, Joint 

5. B. MURRAY, General 
W. H,. HILLMAN,}) Managers. 


ji 





No ‘read 
. 5 Threadne edle street, E.C., 
44th January, 1909, 


—= 


~ 


ereby given, that at the Head Office | 


ed on Deposit, at Call and Short | 


given, that the RATES of IN. | 





THE 
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THE LONDON JOINT-STOCK BANK, | 


ALEXANDERS & CO.. 


a LIMITED, 

otice is hereby given, that the RATE of 
INTEREST allowed at the Head Office and Town 
Branches of this Bank on DEPOSITS subject to 
days’ notice of withdrawal is this day 
ADVANCED to ONE AND A-HALF PER CENT 
per annum. ’ 

CHARLES GOW, General Ma 2 
5 Princes street, Mansion House, eeeeas 
14th January, 1909. 


LONDON AND SOUTH-WESTERN 
BANK, LIMITED, 
Head Office, 168, 169 and 170 Fenchurch street, F.C, 
_Notice is hereby given, that the RATE of INTER- 
EST allowed at the Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day RAISED to 
ONE AND A-HALF PER CENT. per annum. 
JOHN LISCOMBE, General Manager. 
14th January, 1909. 


LONDON & WESTMINSTER BANK, 
LIMITED. 

Notice is hereby given, that the INTEREST 

allowed to DEPOSITORS in this Bank, is this day 

RAISED to the following rates, y 


On Deposits 
subject to seven days’ notice, ONE AND A-HALF 
PER CENT.; and on Deposits at call, ONE PER 
CENT. until further notice. 

A. M. HAWTHORN, N 
T. J. RUSSELL, Managers. 
14th January, 1909. 


MARTIN’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank subject to seven days’ notice will be 
ONE AND A-HALF PER CENT. per annum from 
this date until further notice. 
LUKE HANSARD, Managing Director. 
No. 68 Lombard street, E.C., 
14th January, 1909. 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED, 
Notice is hereby given, that the RATE of IN- 

TEREST for money on DEPOSIT at this Office at 
seven days’ call will be ONE AND A-HALF PER 
CENT. per annum until furtner notice 

FREDERICK WILLIAM NASH, 

General Manager. 

A. FE. OLD, London Manager. 

Head Office, 60 Gracechurch street, E.C., 
14th January, 1909 


NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMETED. 


Notice is hereby given, that the RATE of IN- 


TEREST allowed by this Bank at its Head Office, 


Bishopsgate street, and London Branches is this 
day RAISED toONE AND A-HALF PER CENT. 
for money placed on deposit at seven days’ notice. 
R. T. HAINES, 

T. ESTALL, 
D. J. H. CUNNICK, | 
No. 112 Bishopsgate street, London, E.C. 

14th January, 1909. 


PARR’S BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 


| Joint General 
Managers. 


| TEREST allowed by this Bank at the Head Office 


and Metropolitan Branches on DEPOSIT at seven 
days’ call is ONE AND A-HALF PER CENT. 


| per annum until further notice. 


s hereby given, that atthe Head Office and | 


R. W. WHALLEY, General Manager, 
Bartholomew lane, E.C., 
14th January, 1909. 


THE UNION OF LONDON & SMITHS 


BANK, LIMITED. 
Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 


| Office and Metropolitan Pranches, re-payable on 


seven days’ notice, will be ONE AND A-HALI 


| PER CENT. per annum from this date until further 


' 


| 
| 


withdrawal is this day RAISED to | 


| per annum from thi 


notice, which will be given by advertisement only. 
J. E. W. HOULDING, Manager. 


No. 2 Princes street, E.C., 14th January, 1909. 


WILLIAMS DEACON’S BANK, LTD. 
Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
at seven days’ notice, at th s Office and Metropolitan 
Branches, will be ONE AND A-HALF PER CENT. 
s date until further notice, 
'M. FRANCIS COURTHOPE, | én 
Onan HENRY POWNALL, f M8nagers. 
20 Birchin lane, London, E.C., 
14th January, 1909. 


BANK OF SCOTLAND. 
(LONDON OFFICE.) f 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEP¢ WIT ACCOUNTS will 
be ONE AND A-HALF PER CENT. until further 
tice by advertisement. 
eee ee THOMAS AITKEN, Manager. 
No. 19 Bishopsgate street Within, E.C., 
14th January, 1909. 
BRITISH LINEN BANK. 
(LONDON OFFICE.) wn of th 
Notice is hereby given, that the RAT EK of IN- 
TEREST allowed on DEPOSI1 ACCOUN rs at 
this Office will be ONE AND A-HALF PER 


‘BE i her notice. 
CENT. until furthe oes <8 TUKE, Manager. 


Threadneedle street, London, E.C., 
14th January, 1909. 
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Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be ONE AND A-HALF PER CENT. per annum 
until further notice. 

JOHN CRAGG, Manager. 

50 Lombard street, London, E.C., 

14th January, 1909. 


THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 


s (Lonpon Orrice.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be ONE AND A-HALF PER CENT. until further 
notice by advertisement. 

AND. WHITLIE, Manager. 

No, 62 Lombard street, London, E.C. 

14th January, 1909. 


THE NATIONAL BANK OF SCOT" 
LAND, LIMITED. 


’ 
Incorporated by Royal Charter and Act of Parlia- 
ment. 
London Office: Nicholas lane, Lombar‘ - treet. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office 
will be ONE AND A-HALF PER CENT. per 
annum for money at seven days’ notice. 
J. S. COCKBURN, Manager. 


14th January, 1909, 


ROYAL BANK OF SCOTLAND. 
(LonDon OFFICE.) 


Notice is hereby given, that the RATE of IN 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be ONE AND A-HALF PER 
CENT. until further notice. 

W. WALLACE, Manager. 

No, 123 Bishopsgate street Within, E.C., 

14th January, 1909. 


THE UNION BANK OF SCOTLAND, 
LIMITED. 


Notice is hereby given, that the RATE of IN 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
ONE AND A-HALF PER CENT. per annum from 
this day until further notice. 

A. C. D. GAIRDNER, Manager. 
London Office, 62 Cornhill, E.C., 
14th January, 1909. 








Insurance. 
REDUCTION 


in Without Profits 
Life Assc* Rates 
See the new Prospectus of the 


Northern Assurance Coy., Ltd., 1 Moorgate St., 
Accumulated Funds (1907) £7,089,000.  &.c. 


} 








COUNTY FIRE OFFICE, 


rvants, Third Party, Burglary, Plate 
Glass, tidelity Guarantee. 


50, REGENT ST., W., and 14, CORNHILL, E.C. 
LONDON 











Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C, 
invesss’ | &70,000,000. 
THE NEWEST IDEAS 


in LIFE ASSURANCE 
are embodied in the plans of the British Homes 
AssuRANCE Corporation, Lrp., 
6 Paul street, Finsbury, London, E.C,. 
5%, Debenture, Instalment, Whole-Life, and 
Endowment Policies issued. 
SPECIAL FEATURE: Guarante ¢ Bonus Tables. 
Particulars Post Free. 
Good Prospects for Act ve Agents. 
M. GREGORY, Managing Director. 


YARNEST YOUNG MEN will find 

‘j auseful and profitable sphere in the service 
of the Pioneer Life Assurance Company, Limited. 
Those resident in Lancashire, Yorkshire, Midlands, 
Newcastle, North or South Wales preferred.— 
Particulars post free from the Pioneer Life Office, 
67 Dale street, Liverpool. 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... 1,000,000. 
BURPLUS .... $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly, 

Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 
Lonpon BaNnkers—The London City and Midland 

Bank (Limited). 


~ ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £235,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at 8an Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; a'so 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. H, SIMON, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orrice—64 Old Broad street. 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager 


BANK OF MONTREAL. 


istablished in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,465,753. 
Undivided Profits, £44,718. 

Hon. President: Right Hon. LORD STRATH.- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL, 
Vice-President and General Manager : 

SIR EDWARD CLOUSTON, BART. 
London Office: 

46 & 47 Threadneedle street, E.C. 

ain ( Right Hon. LORD STRATHCONA 
Qemenittes 1 AND MOUNT ROYAL, G.C.M.G.,, 

{ THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents ot the Government of 
the Dominion of Canada. 

©REDERICK W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED), 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperia! Government in South 
Africa, 


¢ Heap OFFICE: 7 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1 Schleusenbriicke 
New York Agency : 40 Wall street, 
Over 140 Branches in South Africa, 

é .» £6,194,100 


£1,548,525 
£1,900,000 


Subscribed Capital oe 
Paid-up Capital .. ee oe 
Reserve Fund oe . 


Boarp or Directors: 
W. R. Arbuthnot, Jn., |Frederick Greene, Esq, 
E. Brodie Hoare, Esq. 
Horace Peel, Esq. 
Rt. Hon. Lord Welby, 
G.C.B, 


8q. 

Sir David M. Barbour, 
K.C.8.1., K.C.M.G. 
Robert E, Dickinson, Esq. 

Hon. Sir Charies W, 
Fremantle, K.C.B, 
This Bank grants Drafts on, and transacts every 

description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 

Transvaal, Rhodesia, British Centra) Africa and East 

Africa. Telegraphic remittances made. Deposits 

received for fixed periods. Terms on application. 
WILLIAM SMART, London Manager, 


LONDON BANK OF AUSTRALIA, LTD. 


2 Old Broad street, E.C, 
Subscribed Capital .............. ..£1,276,747 10 0 
Paid-up 548,020 0 0 
Uncalled, including Reserve Liability 728.727 10 0 
Reserve Fund and Undivided Profits 46,526 19 10 

REMITTANCES made by CaB_x to Australia. 

Drarts, Lerrers or Crepit and Cracutar Notes 
iesued upon Branches and Agents. 

BiLts oF ExcHance on Australia NEGOTIATED or 
sent for Collection, 

INTEREsTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, 


THE ECONOMIST. 


[January 16, 1909, 


“THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter nd Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000 
RESERVE 


Paid p up, 21,000,000. 
FUND 


Uncalled, £4,000,0, 


£900,000. 


HEAD OFFICE—Ebpinpuran. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, & retary, 


LONDON OFFICE-—37 Nicholas Lane, Lombard street, E.c. 


J. 8. COCKBURN, Manager. 


THE NATIONAL BANK OF, BANQUE 


SOUTH AFRICA, LIMITED. 


Incorporated in the Transvaal. 

(Bankers to the Government of the Transvaal 

Colony), 

London Office: Circus place, London Wall, E.O. 
Subscribed and fully paid-up Capital £1,100,000, 
With power to increase to - - 4,000,000. 
Reserve Funa - : . . : 140,090. 
Branches and Agents at all the principal towns 

in South Africa, 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

bk, C, REYNOLDS, Manager. 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £600,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Malta, Gibraltar; Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts ever description of eae 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent, per 
annum, 

No. 27 Clement's lane, Lombard street, E.C, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........ onnveees £1,078,875 0 0 
oe ar -- 539,43710 0 
Further Liability of Proprietors 539,437 10 0 
Reserve Fund 166,000 0 0 

Letters ot Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 
— Negotiated or forwarded for Collec- 

on. 

Banking and Exchange Business of every 
description transacted with Australia. 

J. PATERSON, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paidup .. ° 
REesERvVE F'unps 
STERLING RESERVE HELD IN LONDON AT 
EXcHANGE of 2s per $ = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$15,000,000 


«+ 14,000,000 

————— $29 000,000 
Reserve Liability cf Proprietors -« $15,000,000 
Court oF Directors anp Heap Orrice in Hone 

Kona, 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman, 
Carl Meyer, Kaq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Oth and December 31st. 

A. M. TOWNSEND, | Managers in 
C. 8. ADDIS, f London. 
J.C, NICHOLSON, Sub-Manager, 

W. NICHOLLS, Accountant, 

31 Lombard street, London, B.C, 


$15,000,000 


o* 


Silver Reserve .. ee 


BANCO DE CHILE LONDON AGENCY: 

* opened list July, 1907, 

14 BISHOPSGATE STREET WITHIN, E.C. 

Paid up Capital 06 $30,000,000 

Reserve Fund .. <3 cn 15,067,063 

Reserve Liability of Shareholders 30,000,000 
Heap Orrices: Santiago and Valparaiso. 

Branches in all parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 

David Burns, Manager, Percy C. West, Sub-Manager 


~ Chilian 
Dollars 


J. FERGUSON, Assistant Manager, 


RUSSO-CHINOISE, 


usso-Chinese Bank, 
{ Roubles 15,000,009 
i Sh. Tiels 2,000,000 
invested by tne Imperial 
Chinese Government: K Tiels 5, 
Reserve Funds .. es -. _Roubles 4,955,099 
Heap Orrice: ST, PETERSBURG. 
Branches and Agencies— Oust- 
Askhabad Khabarovsk Tcharychsk- 
Barnaoul Khokand Pristane 
Batoum Kiachta Paris, Peking 
Biisk Kouantchendze Samarkand 
Blagovestchensk Kouldja San Franciseo 
Boukhara Krasnoiarsk Sémipalatinsk 
Calcutta London Shanghai 
Chefoo Marguelan Stretensk 
Colombo Moscow Tachkent 
Hailar Newchwang Tchita 
Hankow New York 
Harbin Nicolaieffsk 
Hong Kong o/Amoor 
Irkoutsk Nicolsk- 
Kachgar Oussourisk 
Kalgan Novo-Nicoiaieffsk Werny 
Karachi Omsk, Ourga Yokohama 
London Branch: 41 Threadneedle street, E.0, 
Chantrey Inchbald, Manager. 
Telegraphic Address: Sinorusse, London, 
London Bankers: Messrs Glyn, Mills, Currie & Oo, 
BOARD OF DIRECTORS, 
President, Prince Hespere Oukhtomsky. 
Directors: A. Poutiloff, td Noetzlin, J. Hotwungnuer, 
M. Verstraete. A. Wischnégradski, 9%. Solsky, 
V. Bizot, G. Raindre, A. Wentzel. 


Capital 
Do. 


** ** * 


Tientsin 
Tsitsikar 
Verchnéoudingk 
Viadivostock 


BANCO ALEMAN TRANSATLANTICO. | 


(Deutsche Ueberseeische Kank.) 
subscribed capital M.20,000,900 
Paid-up capital.. -» M.200%90 000 
Reserve Fund .. «» M.3,376,318 

Heap Orrick: BERLIN, 
BRANCHES: 

ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos 
Aires, Cordoba and Tucuman., 

BOLIVIA: La Paz and Oruro, 

CHILI: Antofagasta, Concepcion, Iquique, Osornd, 
Puerto Montt, Santiago, Temuco, Valdivia, and 
Valparaiso 

PERU: Arequipa, Callao, Lima and Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid, ‘ 

MEXICO AGENTS: Banco Mexicano de Comercio 

e Industria, Mexico. 

Bills sent for collection, negotiated or advanced 
apon. Drafts, cable transfers, and Letters of 
Credit issued. LONDON A@ENTs; DEUTSCHE 

BANK (BERLIN) LONDON AGENCY, 


(£1,000,000,) 
(£168,816,) 


NATIONAL BANK OF IN 


4 George Yard, Lombard street, London £.C. 
LIMITED. 


HeaD OFFICE 


17 BISHOPSGATE ST, WITHIN, LONDON, E.G 
BRANCHES: 

Caicutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British Bast Africa), Entebbe 
(Uganda). 

SuBscRIBED CaPITAL 
PAamm-UP OCAPITAl. ..ccccccccccocees ) 
Reseeave Fund 650,000 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited ; 

The Bank conducts every description of Easterd 
banking business. : 

The Bank receives deposits for fixed periods, not 
exceeding one year, The rates allowed at present 
in London are 

Fixed for 12 months 4 per cent. per snnum, 

Rates for shorter periods can be obtained on 
application. : 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


BIRKBEGK BANK 


ESTABLISHED 1851. 
SOUTHAMPTON BUILDINGS, HICH HOLBORN, W.C. 


2+ PER CENT. INTEREST 


allowed on Deposits repayable on demand. 


2 PER CENT. INTEREST 


on Drawing Accounts with Cheque Book. 
All general Banking Business ranean. 
with full particulars, POST F ° 
— C. F. RAVENSCROFT, Secretary: 


800 ( 100 


Tchougoutchak | 


(£1 000,000.) |} 


“crwth aia aN a a 
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